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very description of Banking business transacted 
















sales of June Treasuries to banks and---according to some 
authorities—to buyers who officially come to the rescue 
of the market when it threatens to be too expensively 
firm, money became comparatively plentiful, and discount 
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rates eased off. Three months’ bank bills had been 
quoted in some quarters at 27, and even 2} per cent., but 
slipped back to 24 per cent. Yesterday the abundance of 
money and the low rate at which the Treasury Bills were 
placed brought the market rate down to a weak and 
nominal 2 per cent. 


Previous Rate 
May i8, May 11, May 4, | Apr.27, 
1923, | 1923. | 1923. Teas. | — 


SD 


| tae 1 % |% 
Bank Rate ........00.00./3 | 3 {3 [3 [Sp @ly-13,'23) 
Banks it Rate ......| 1 1 |1 jl Ug @ly.13, 23) 
Discount{ Call............| 1 1 /|1 jl jh (Sly.13,°22 
Houses | Notice ........|12 | 1¢ | 1 | 13, (1B (ly. 13,'22) 
Market rate (3 months’ bills)! 2 | 138 & 2 li 2 “ 
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The Bank return showed that, owing to the reflux of 
£299,000 notes from circulation and a small addition to 
the stock of gold, the Reserve was £.303,000 higher. 
Borrowing by the market and other adjustments had 
added 54 millions to the securities, and so the deposits 
were 53 millions larger, most of the increase being in 
Other. Currency notes outstanding were increased this 
week by £366,900 to £287,416,200, which includes 
£ 1,480,300 for notes called in but not yet cancelled. The 
fiduciary issue is £,237,985,900, or £32,197,900 below 
the maximum. 


THE STOCK MARKETS. 

Business has been quiet this week, and fits of depression 
and cheerfulness alternated. On the whole, it may be 
said that the markets closed in far more confident tone 
than that which prevailed early in the week. In the 
Consol market the tone was set by Conversion Loan, 
which gave way sharply in the early part of the week, 
but recovered equally sharply on Government support. 
French bonds, after a fall, picked up later in the week, 
but Germans are lower. A sharp break occurred in Rio 
Tintos, but here, too, a smart recovery restored most 
of the loss. In the Home Railway market the carry-over 
revealed unexpected scarcity of stock, and a fairly general 
advance took place. Argentine rail stocks came on the 
market, but were well absorbed. Rubber shares are 
stagnant and lower on the continued fall in the price of 
the commodity. In the oil market a fresh drop in Mexican 
Eagles checked activity, but there were sharp fluctuations 
in favourite counters. On the whole, the general 
industrial markets were without prominent features. 
Kaffirs weakened as a result of shares being offered from 
the Cape in a dull market. 


THE COMMODITY MARKETS. 


Quietness in the commodity markets has been the 
dominant note during the week, partly attributable, no 
doubt, to the prevailing holiday spirit. Although wheat 
values were inclined to be slightly lower, the market for 
sugar maintained a very steady tone. The Manchester 
cotton trade continues to present an unsettled appearance, 
fluctuations in raw cotton rates acting as a disturbing 
factor. Conditions are quiet but steady in the wool trade, 
our Bradford correspondent writing that ‘‘ there is hardly 
enough new business passing adequately to test values.” 
Jute was accorded but little support, and linseed values 
are unchanged. The tendency of prices on the Cardiff 
coal 


_market has been to go still higher, and_ best 
Admiralties have again touched 45s per ton. Our 


Sheffield correspondent mentions that the supply of coal 
for home consumption is more plentiful, on account of 
congestion at ports. Trade is quiet in pig-iron, con- 
sumers, according to our Middlesbro’ correspondent, 
“ Waiting the turn of events on the Continent.’’ With 
reference to manufactured iron and steel, conditions are 
somewhat easier ; the boiler-makers’ dispute is still inter- 
fering with work in shipyards, while some steel works are 
expected to close for a two days’ holiday next week. 
seeped is ; little steadier, but prices are still irregular. 
iden toad Se mentnes hide market has been rather 

proportion of hides offered on Thursday 
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FOREIGN EXCHANGES. 
The foreign exchange market has been, on the who) 
quiet during the week. The chief poiat of in — 
the fall in the value of the mark consequent on the Brit. 
Government’s note. At the end of last week the pa 
stood at 185,000; but on Monday the effect of the ioe 
was felt, and at one time the rate touc! ae 
#1, closing finally at 208,000 middle. 


terest Was 


1€d 225,000 to th 
After 


: P : Sli rnt 
improvement on Tuesday, it fell again, touching oe 
* ™ » © ¥900 
on Thursday, and is quoted at 210,000 on Friday s 
aY morn. 


ing. The fall was due to this political event: py 

would seem probable that, in the absence of one aed z 
outside influences, some attempt will be made to “wi 
the mark round about its present figure. The foes 
rate for marks is NOW 25,000 per month above Spot 
The Paris rate has remained comparatively steady th; 
week, after a fall to 70 on Saturday, though the tendenr 
would appear to be slightly in an upward direction, yi, 
from 69.70 on Monday to 69.25 on Friday. Brussels hs. 
improved from 81 on Saturday to 80.35 to-day, Foy. 
ward rates on Paris are slightly lower at 3 centimes per 
month above spot, while in Brussels they are 14 to > 
centimes below. The New York rate has changed from 
4-60} at the end of last week to 4.624 to-day. Some such 
reaction was not unexpected on the publication of the 
adverse figures of American trade, and considering th 
length of the fall which preceded. Some doubt, how. 
ever, is expressed as to the permanen-y of the recovery. 
Forward rates do not show much variation at } cent for 
one month, and if cents for two months above spot. 
Montreal is now 4.72} from 4.71 last week. The Italian 
rate has improved from 96 to g5$. Of the neutral ex- 
changes, Amsterdam once more follows New York, and 
has improved from 11.80} to 11.814. Madrid has weak- 
ened from 30.30 to 30.40, while Switzerland remains « 
25.65, after touching 25.73 on Saturday. The Scand- 
navian centres report a quiet week, though Christiania, 
after weakening from 27.623 to 28.36, recovered on 
Thursday to 28.05. It is to be hoped that confidence will 
now be restored after the recent banking crisis. Stock- 
holm is stronger at 17.32}; but Copenhagen has fallen 
from 24.67} to 24.85. Helsingfors has falles again from 
168 to 166}. In Central Europe, Vienna and Prague 
have remained steady at 325,000 and 155} respective! 
Warsaw is unchanged at 230,000. Bucharest, at 045 
is 15 points stronger than last week. Athens, however, 
which stood at 327, has risen remarkably, reaching 249 
to-day on large forward sales of dollars by the tobacco 
trade, against shipment, and the report of a new loa 
abroad. In the East, the rupee has remained absolute 
steady at 1s 44d, and the yen at 2s 14d. The silver 
market has seen a larger volume of business during '™ 
week, the falling off in the Chinese demand being 1 
than set off by increased Indian bazaar purchases. Th 
movement, however, was not strong enough to ae 
any important effect on prices. Hong Kong !s se 
at 2s 4id, after touching 2s 4d, and Shanghai is 74 
cheaper at 3s 2d. In South America, Rio has -“ 
fairly steady round 57d, and Buenos Aires at 4°" 
Monte Video has recovered from 413d to 7s 

paraiso, after reaching 35, now stands again at 35-50 


NATIONAL ACCOUNTS. 


ore > atianal income 4 
The following table shows the national incom 


expenditure during the week ended May 12th: = 
EXPENDITURE. Min. £ RecErTS. es 
Land Setlement ..............- . 008| From Revenue. .--«-++:*""" 
Interest on War Debt, &c. .... 504 
Supply Services ............++++ 6850 
Increase in Balances .......... 328 
Other Consolidated Fund ...... 228 
Redaction of Debt ...........- 3920 Ta 
11°838 i 
. ° ’ 1 orres r 
Revenue was £11,838,000, \ hich closely § 


aa ue 
period of last = 


“ 3 in the similar 
with the £11,963,000 in the 788,000, 2¢2 


Income-tax and Super-tax brought in £3: 
42,471,000 last vear. Special receipts 
£1,500,000, compared with £/600,000 in the : ver thet | 
week of 1922. Customs and Excise were ae 2 
year ago, the former at 42,895,000 comps am 
£4,025,000, and the latter at £1101 
£1,904,000. Expenditure 


orres| wn 


was £7,591,000 * 
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£8,614,000 in the same period of last year. Interest on 
War Debt was considerably lower—£)504,000, against 
£1,374,000. Other Consolidated Fund Services appear 
again at £228,000, and Supply Services absorbed 
46,850,000, against £ 6,500,000 a year ago. The week’s 
operations reduced the National Debt by £3,920, 300, and 
caused the following changes :— 








Min. £ Min. £ 
National War Bonds repaid.. -- ‘250, Treasury Bills .............. + 3750 
Public Department Advances — 9000 4% Treasury Bonds ........ + 1430 
National Savings Certificates + “150 
— 9250 + 5330 
The floating debt was reduced by £5,250,000 to 


£784.945)500. 


FrxanciaL Year, 1923-24 (April 1 to May 12, 1923), 
£ 


| £ 
Total Expenditure .. 88,171,836 Raised by Revenue .. 103,067,338 























Net Capital Repaym’nts 17,854,626 | Decrease in Balances 2,959,224 
aie da 106,026,562 Total .......... 106,026 562 
Estimates for YEAR 1923-24. 
i & wan £ 
Ordinary Expenditure 801,013,600 | Ordinary Receipts .. 778,500,000 
Special Expenditure. . 15,005.000) Special Receipts.... 40,000,000 
RE ckdesens 816,616,000 | MOB os sss +» 818,500,000 
| ee 
a 1,884,000 
NATIONAL DEBT. 
(Million £.) 
- ee . ; : 
7s lade ide | a | 3.1/3.4 (5 
| o< 6 | a | " 
(88) sa| oa “S| ch | of ae 
|e" |" | 8") 3° |a= ja | 
inihcttnannnmneneetin teat ie oe 
Punded Debt .......... 588} 318| 315| 315! 
Term. Annuities ........ | 22 | 20 | “19| ‘is Ss| “is| 4s 
War Stock . 63; 63) 63!) 63) 63; 63) 63 
chon We Oasis ja at | 2007 S | pea 13 13 13 
National War Bonds| °; | 649 | 1,509 1476 1/413 | aon | oth | "ose 
4% Funding Loan .. ° ee 409 409 | 401} 400) 400 
. | %2 Victory Bonds ..| ., os 360 357 | 335 | 335/| 335 
3 wersionLoan| .. | .. | s. | o | 690 | 687/| 687 
6 | S-loyearTreas.Bonds| ., ee ee ae 24 24 24 
Bonds; ., ee ee ee 166 | 166| 166 
3) 5% TreasuryBonds..| °; | 3° | [2 | °° 4| 4) 40 
by tender 5%.. ** od ee ee 69 69 69 
E Do by tender4,%.. ‘ oe ee es 84 108); 108 
5 ae ie bin os os 2 23 
Treasury Bills.. ... 1,107 
Exchequer Bonds 20) 392 ° at naa 130 150 150 
a via aut 138 | 267; 274 350; 34) 355 
Expen erts 23 
Other Debt ........ on is 08 07 07 
American Loan .... ‘ a 51 aa 1153 | 1,087 | 1,071 | 1,070 same 
TemporaryAdvances| “"1| 204 | 243| 205 i47| 222| i94]| 197 
se an) | | 
—Tomal Liabilities ...... 711 | 5,921 | 8,079 | 7,876 | 7,623 7,72) | 7,835 | 7,730 17,712 


POSITION OF THE FLOATING DEBT, Movement 
ke 
Temporary Advances Out- May13,'22. Mar. 31, '23, May. 12, '23 "May 12 a5, 
a £ 


Advances by Bankot England 9,500,000 . 
givances by Public Depymte 169,721.5u0.. 193,897,500. 196.$30.500"" 0. 
Treasury Bills outstanding .. 771,009,000. . dispane.: 588415 000. + 3.750.000 


Tova Floating Debs .... 950,290,500. 809.942,500.. 784,945,508..— 5,250,000 
—_—_"_"_ 


PROGRESS IN THE REPARATIONS PROBLEM. 


Sous weeks ago the Governments of Europe appeared to 
%e drifting aimlessly on the question of Reparations. The 
“vents of the past week have served to restore to a slight 
€xtent some sense of direction. 
German offer cont 


: The British reply to the 
tie dt ained no startling surprise. It stated, 
maki nel style with which Lord Curzon is 
’ ing the Chancellories of Europe familiar, that the 
—— Ssappointing on two grounds. In the first place, 
was made os not offering enough, and what she did offer 
large inte ependent upon the very uncertain success of 
definite tees loans; and, in the second place, no 
ment, Th on were given as to the security for pay- 
Britain a . ote declared that the Government of Great 
interest in oe intention of abating or surrendering its 
Cotman Gen €parations, and concluded by urging the 
be accepte ieee to make a new offer. It appears to 
Note wil fs erlin that the task of submitting a second 
Will have a tempted, and if this happens Lord Curzon 
ing the pr. ceeded by this roundabout method in restor- 

Process of discussion and negotiation which ought 
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never to have been abandoned. This in itself is a great 
advance, and justifies a slightly more optimistic view of 
the European situation. It only means, however, that the 
gloom is a little less black, and there is no real sign as yet 
of an actual break in the clouds. ; 

Ihe British Note does not carry the question of Ger- 
many’s capacity to pay any farther. Indeed, the strongest 
Criticism in financial circles that has been made against it 
is that it made no reference whatever to Germany’s offer 
to accept an independent valuation of her debt, if her 
present proposal is deemed inadequate. Lord Curzon says, 
in fact, to Germany that its offer is inadequate not because 
Germany can afford to pay more, but because France will 
not accept so small a sum, seeing that she rejected the 
more liberal proposals put forward by Mr Bonar Law in 
January. But Great Britain never gave any reasoned 
argument for the sum which she put forward, and if we 
are to stop beating about the bush, we must get down to 
the problem of finding out not what the creditors want, or 
even consider essential to their needs, but what the debtor 
can pay. There are those who think that a court of 
financial experts making an assessment without reference 
to politics would name a figure something like that of the 
present German offer. If this is so, we are as far off as 
ever from a settlement, so long as we try to base our 
arrangements on what is considered politically practicable 
instead of what is economically possible. 

But while we regard the British reply as based upon the 
wrong ground, we are disposed te agree with Lord Curzon 
that the German offer is in fact inadequate. In a reply 
given in the House on Monday the Chancellor of the 
Exchequer states that whereas the British Paris proposal 
represented a present value of £2,500 millions, which 
would have been reduced to £1,975 millions if the second 
series of bonds had been proved beyond German capacity 
(and might have even fallen to £1,775 millions in the 
highly improbable event of Germany redeeming in a single 
payment the whole of the first series bonds in the first 
year), the present German offer has a maximum present 
value which may be either £1,500 millicns or £1,300 
millions according to the interpretation of an obscure 
passage in the Note, and a minimum value of less than 
£800 millions. In our opinion, we think it could be 
demonstrated that Germany can pay substantially more 
than these figures. The two limitations on the amount 
which she can reasonably offer are on the one hand the 
sum that she can put into her Budget and raise from her 
nationals, and, secondly, the amount which she can, in 
practice, succeed in paying abroad. From the first point of 
view the offer is obviously well within her capacity. By 
the process of inflation she has practically done away with 
her internal debt, and the Reparations total will, in fact, 
be the whole of the war debt which will remain to her. 
For a country which has very little military expenditure 
and a low standard of war pensions, a war debt of £1,500 
millions to be distributed over a population of 60 millions 
is obviously not a difficult burden to bear. It is certainly 
much lighter than that which will be left upon the shoulders 
of the British and French taxpayers. The question of the 
amount she can pay abroad is the more difficult one. 
The point has been discussed freely by economists, but 
until either Germany or the Allies begin to put this problem 
into the forefront of their arguments—whether conducted 
by question and answer through the post—or by the 
method of conference, we shall not succeed in bringing the 
issue down to earth. 

But while the British Note lacked definiteness on this 
issue, and equally failed to commit the British Govern- 
ment to the proposal to submit the question to expert 
consideration forthwith, it does, in fact, embody a very 
important break, not so much with the actual letter of 
Mr Bonar Law’s proposal in January, as with the general 
idea which that unfortunate Note created in the public 
mind. We refer to the question of the offer by Germany 
of adequate guarantees. In January Great Britain con- 
trived to give Europe the impression that she was 
prepared to accept Germany’s note of hand; Lord Curzon 
to-day puts in the forefront the demand that Germany 
should propose some definite and specific security for the 
payment of her bill. The Note quite properly makes no 
suggestion, but, as we have repeatedly urged, it puts upon 
Germany the onus of suggesting her own security. 
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a solution of the situation, which is doin 
to Loth parties. In Germany the que 
and precise guarantees is being seriously discussed 1, 
all political parties. The drama is, in fact, by 
towards its appointed end—whatever that may | 
There remains, however, in the background the fact ‘ 
when it comes to an issue, it cannot be settle oe 
rightly urges, without a solution of the 
ot international indebtedness. 

In the meantime, precious months are passing. Gre. 
Britain and some other countries of the world 
have been sharing a_ reflected benefit from the 
American boom in trade, and the many factors to 
which we look in considering the state of indystn 
have been increasingly favourable for the last six 
months. But readers of our various industrial 
reports will have noted that there are difficulti« 
ahead, and that the placing of orders is not so free as » 
month or two ago. Most significant of all is the ney: 
from the United States. America has been buying o» 
so unprecedented a scale that, in spite of the Fordner 
Tariff, her trade returns for March show for the first time 
for many years an actual surplus of imports. A state o! 
affairs in which America sells raw materials at compara- 
tively low prices and is buying manufactured goods, in 
spite of tariff and other hindrances, is one which European 
producers have dreamed about, but hardly expected to see 
again in practice. At the same time, our American corre- 
spondent notes a cloud on the horizon in the fact that the 
rise of prices appears to have been checked, the index 
number of wholesale prices having fallen 2 per cent. 
during the month of April. We clearly cannot rely 
indefinitely on America to keep the world busy in the 
face of the confusion in Europe ; and if we are to avoid a 
further period of prolonged stagnation, it is high time 
that we reached finality on the reparations issue. 














































The Italian Note makes the same substantial points as 
the British Note, but its reasons for regarding the total 
as inadequate are somewhat different. The greater part 
of Signor Mussolini's draft is concerned with reiterating 
that Italy rejects the German offer, just as it rejected the 
total proposed by Mr Bonar Law in January, on the 
ground of the serious position Italy will be in if her claim 
upon Germany, together with that of Ler Allies, is very 
substantially written down, while she is left to pay her large 
inter-Allied war debts. The importance of this considera- 
tion to Italy is shown by the fact that she owes the United 
States £340 millions and Great Britain £475 millions. 
Against this big total, her claim upon Germany amounts 
to 10 per cent. of Germany’s payments after the armies 
of occupation and various other charges, of which she has 
a very small share, have been met. Under the Bonar Law 
scheme, Italy might possibly have got 4240 millions, 
and under the German offer she would probably not get 
more than 4.100 millions. These figures show at once 
where Italy's real interest lies. But it is obvious 
that this is a problem of distribution and arrange. 
ment between the Allies, and is nothing’ to 
do with Germany, whose capacity to pay quite 
clearly cannot be affected by the «amount of money 
Italy owes to other people. The Italian Note, like the 
British Note, illustrates the indeterminateness of the 
problem so long as it is looked at from the point of view 
of what the creditors desire to receive, instead of as a 
simple problem of Germany’s capacity to pay. 

When we turn to the effect of the British and Italian 
Notes in France, there are several features which support 
our view that the nations of Europe are beginning to 
find a sense of direction in this problem. In the first 
place, there is considerable talk of an armistice in the 
Ruhr pending further discussion, and there is much sound 
sense in this suggestion, which is designed to harmonise 
the incompatible demand of France for surrender and the 
cessation of passive resistance with that of Germany for 
evacuation. The idea is that Germany should temporarily 
cease her passive resistance, while France would, for the 
time being, make her occupation as passive as possible, 
and limited to the orginal idea that her technicians should 
exercise an oversight over proceedings in the Ruhr. 
Clearly some such proposal as this must be adopted before 
the problem can be carried much further. But it is 
unlikely that if normal conditions are restored Germany 
could hope to revive passive resistance, or that opinion 
in France would willingly renew military action in the 
Ruhr, even if the discussion breaks down. It is, there- 
fore, to be doubted whether any armistice will be brought 
about until there is a reasonable expectation that agree- 
ment is, in fact, in sight, and we are inclined to think 
that two or three further exchanges of Notes are required 
before this stage can be said to have been reached. 

Another significant feature of French opinion is the 
discovery that after all France, perhzps, is not so 
interested as she thought in the flotation of an interna- 


tional loan, provided adequate annuities can be obtained 
from Germany. 
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THE DIRECTION OF OVERSEAS TRADE. 


Tuer quarterly statistics showing the countries of origin 
of imports and of destination of exports and re-exports, 
and relating to the first three months of the current year, 
are published in the April returns of overseas trade. As 
usual, we have regrouped the figures in more detail than do 
the official returns, and are able to compile the following 
table, which shows how the visible adverse trade balance: 
for the first quarter of each of the past three years and 
1914 is made up :— 
First QUARTER. 
(Million £’s.) 


1923 


| 
1914. 1921. 1922. 


j 
j 7 i —_ 


lExcess @f 


oe Se 6 ae 
Excess of Excess of Excess of 





Imports.| Exports. Imports.| Exports.| Imports.| Exports, Import 














ccmemneemensapeeminammmisesinas | | | | od ar on 

As a matter of fact, for some time past | Europe........ | 1) .. > 28 | 3 3 | ys 
there has never been any prospect that France could, | bina’ ‘forign) ? | | he i 188 
or would, spend a large sum of money if she succeeded ae s. Le r i 
in obtaining it. The real argument for an_ inter-| ions ........ 07 | | " aoa = 
national Joan rests on the quite different ground that Totl....... a6 |. | 590 1 + ~.. ‘| 188 oS, 


the debt of Germany should as soon as possible be 
converted from a debt by Germany to certain Allied 
Governments into a debt by Germany to private indi- 
viduals. Until this happens, the reparations question 
will remain a serious menace to the peace of the world. 
At the same time it is clear that a large loan in dollars 
or sterling would not, in fact, be the best way of meeting 
France’s need. The francs required for restoring France 
are being found by the French peasant. France needs the 
means of assuring the payment of interest on this c 


The increase in the import surplus as compared we 
corresponding period of 1922, which amounts 1 e 
eiiaiin. 6 abelian for partly by the a 
an export balance in trade with the Continent, = ‘ 
a very substantial increase in the import surplus a 
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and American investors, of the German | *bove, it should be mentioned, er? 
Government, rather than of the French Government 
and should look to the German taxpaver for their interest. 
In this and many other ways French opinion is clearly 
beginning to face the realities of the problem, and it is 


equally evident that there is an increasing desire to seek 
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Janvary to Marcu (000’s omitted). 
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Imports From. H Exports To. 
| 1914. | anal 1922, | 1923. | 1914. | 192 
ia | ssa 1546 1 
Pence ess sse) Sa si ase 
Switzerland .....-+++- 5,595 
8 sane 108 8,338 
Portagal ...-.++++++++- 811; 1,723 
BelgiaM ...+-++eeeeees 5,947, 9,948 
(J@TMADY ..+++.eeeee- 20,054; 8,024 
- mn pneboeesaeex } 1,902 { 4 
UNGOIY .--+-seerreere 
BaeO0S. ...000-cerccess 6 707 
Roumania ....--+++++- | a = 
h y B.2 of 
oe. On 
sweden | 2,430) 5,292 
Noway . | 1,868) 3,574 
Denmark 6,037, 8,774 
Netherlands 6,760} 13,065 
Finland oe 1,199 











| 75,818) 84,357! 66,982 80,151 44,261 73,879' 65,871! 64.944 





The alteration in the position as compared with last year, 
it will be seen, is almost entirely due to an increase in 
our imports from [urope, our exports thither having 
declined by less than a million. On the import side the 
increase is fairly general, but, while exports to a few 
countries increased, these increases were offset by a larger 
number of small declines. The most conspicuous figure 
is that of exports to Germany, which is only exceeded by 
the totals to France and Holland, and ts very little below 
the 1914 amount. As in 1922, imports from and exports 
to Germany are almost equal in value. The total of British 
exports compares favourably with the corresponding 
figure for 1914, while imports are considerably less, it 
price changes are taken into account. 

The next table shows similar figures for other foreign 
countries, including the United States :— 


January to Marca (000’s omitted). 





Imports From. Exports To. 
































1914. | 1921 | 1922. | 1923. 1914. | 1921. | 1922. | 1923. 
Le ££ | £ | £ ok Me. i £ 

United States ........ 43,443, 84,874) 53,967) 59,458, 10,261) 11,601/ 13,249| 16,242 
Oub® .ceescceeeeeess 960} 458) 9,806) 1,469 = 488} 887/276 += 603 
SN, sislbphevankeate 438) 2,832} 2,230) 1,055, 272, 1,753, 540) 57 
Argentina ............ 8,337) 20,040 13,743, 18,526, 5,209, 10,233, 6,079, 7,310 
MET Sissi tacncssiee 3,016, 1,642) 3,291) 1,865 2,164) 3,748) 2,226) 3,020 
EE denevnienninpiucs 1,095, 1,280, _ 816 1,446, 1,404 2,359) 1,294) 1,955 
EE Sovicane we dees 676 1,825) 1,609 1,594 402 1,117) 366 712 
Uruguay Po cee aa 477) 2,125) 838 1,491 592) 1,264 704 739 
MEE Coscceuieeteae hee 1,062 3,430, 1,994) 2,189 2.660 5,054! 7,984/ 5,341 
i keinisatunensiel 957, 4,302, 1,681, 3,710 4,944 9,654) 6,908 4,294 
Turkey (Asiatic) ...... 1,007 93) = 97 1331) 56 105 


: | 295) 25) 
Egypt ...... eeeeee seve} co | oo | oo | ARNO Ow. | we ee 
Other countries ...... 2,861! 7,034; 7,135) 9,595, 6,729 9,131} 4,922) 4,708 


——-—} 








cred 
____ 64,329) 129,935) 90,207) 113,800 36,456 56,847) 44,573) 49,417 


Here again an expansion in imports is largely responsible 
lor the change in position. There is, however, an increase 
of nearly £5 millions in exports, of which exports to the 
United States account for £93 millions, but the change 
made in the official returns, under which Egypt is now 
given under foreign countries, is responsible for an addi- 
tion of nearly £4 millions to exports and of over All 
millions to imports. Of the remaining £12 millions 
increase in imports, America accounts for £54 millions 
and Argentina for £3 millions. aie 

Trade with the principal Overseas Dominions in the 
first quarter of the year is shown in the next table :— 


January to Marcu (000's omitted). 


Imports From. 
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1914. | 1921, | 1922. 




















6.658 
Canada ‘ ‘ : 
ETRE 4,854) 11,054 15,566 
es steeeeees| 12,406) 25647) 1 5,390 
a Mealan Saiehties tied 6.745, 13,314) 12,002) 11,580 $37 3 
qoug and Ceylon... | 12,368) 18.966) 14,7 7510 
Daypt Ss tenieehndal i 4,278) 3,991 a 
TI cisescnncccisad 7,428, 6,850 
I i oo de | 3,708: 3,3 1768 
walis Settlements....| 3986 2,079 896 
ett Indies .......... 1,431 913 
et possessions .-.| 2575, 6679 moc 
| | ST 1A Tee OE 
I) | 56,848) 93,340, 76,521| 79,627| 52,870) 97,061 Lae 


a transfer of the figures for Egypt to the pre- 
increase le, there would here again be a very substantial 
lower = 'mports, but exports would still be slightly 
which ig . it is, imports show an increase of £3 millions, 
, * accounted for by an expansion of £7 millions in 


Mports from India and Ceyvyl oe ee te 
imports from Australia. eyion, and o £4 illions 


The final table shows the destination of re-exports :— 


Re-Exports—JaNvuary to MARCH. 
(000's omitted.) 

















To— 1914. | 1917. | 1918. | 1919. | 1920. | 1921. 1922. 1923. 
e|el|ele«el | é 
IN ci ciate belie 3,155 4,878! 4,336, 6,679) as s409 : 
ES ods ane tee said 269 1,392/ 11048 1,065 461) 430 438 
Wives cssaxecn. 2,410,” 29) 2, 1,285) 1,773, 2931 2,468 
Germany .............. Sees at 399 5,747| 4,708, 4,061 
EN i cbusicnhe days 2,380) 1,090 9 73) 14} ‘123, “159 
SIL <senepupsiiios 195; 151) 5 269) 406} 276, «368 
eee 150; 575) 29 207) 16? e000s«149 
Denmark............. 128; 572) 5 738) 2655 25i| 376 
Netnerlands ....... ..) 1,330) 1,743; 237-3118) 2,057} 1,959, 1,254 
United States ....... | 8642! 10,201! 1,392) 2,340 6.115 2, 8,357 
Japan ...... i bisanid | 53 67 239) 307 23%} 118 70 
Other countries ..... 1,871, 1693 484 820 4, 3,764, 2,08 2,259 


} 
' 
—— | i 


Total to forgn.countries; 26,052) 22,391; 17,886 17,300) 69,041 364| 24,872) 
British possessions ... | 3,510, 2602] 1236 1,329, 6.059 ae | sais 73595 


} 





peewee { 
___Total........... | 29,362) 24,993! 9,122 18,629 75,100| 26,848) 28,786! 28,707 
These figures show no very striking changes, but there 
is a welcome increase in re-exports to the United States. 
Re-exports to Australia fell from 41,253,500 in the first 
quarter of last year to 4,920,000, and there were also slight 
decreases in the figures for Canada and India and Ceylon. 





MODERN HUNGARY. 
(BY A CORRESPONDENT. ) 
One has a sense of isolation in Hungary, an isolation 
which is at once political, economic, and commercial. In 
part this comes of Hungary’s own policy and in part from 
the attitude of the Succession States. Politically Hungary 
feels that she is menaced by her neighbours and uncared 
for by the Western Powers. There is some truth in this, 
and, indeed, it is difficult for those inside the country to 
think otherwise, even when they succeed in realising that 
the old order has gone. On the other hand, mutual 
suspicion is so rife throughout Central Europe, and nerves 
generally are so strained, that the outsider can under- 
stand, without necessarily sharing, 
the Little Entente. 
Roumania, Jugoslavia, and Czecho-Sjovakia fear that 


the apprehensions of 


Hungary will seize any moment when their attention is 
directed elsewhere to attack them, and, with the help of 
discontented minorities, to enlarge her frontiers as estab- 
lished by the Trianon Treaty. Colour is lent to this beliet 
by irresponsible agitators in Hungary and Hungarian 
political exiles abroad. On the other hand, a large body 
of Hungarian opinion fully realises that irredentist 
aspirations are not practical politics, and knows that 
against the combined forces of her neighbours Hungary 
stands no chance in any conflict. The internal poiitical 
situation is slowly improving. All parties agree that this 
is the case, and that both anti-Semitism and Hungarian 
Fascismo will die away if a period of quiet consolidation 
can be assured. The Government is setting its face 
against irredentist propaganda and agitation, but among 
ail classes there exists this fear of the neighbouring States 
and anxiety as to the possible consequences of the French 
precedent in the Ruhr. In fact, Reparations are a financial 
and political nightmare. Considerable deliveries in kind 
have been made, but nobody who has investigated the 
general finances of the country believes that any immediate 
payments are possible. If cancellation should prove im- 
possible, a lengthy moratorium should at any rate be 
accorded. In this matter Hungarian policy has itself 
been partly at fault, for the idea is current that Hungary 
will not pay. The State Budget, however, shows clearly 
that payments are at present out of the question, yet 
Hungary fears that the Little Entente will endeavour to 
follow the example of France and exact Reparations by 
force. These States have, in fact, been led to expect 
Reparations from Hungary both by the Treaty and by 
subsequent Allied jugglings with German payments, and 
an invasion of Hungarian territory would almost certainly 
lead to demands for frontier rectification, in the approved 
French style. i 
Former Hungary was practically a self-sufficing unit. 
Were the national Budget to-day free of war burdens, the 
country would certainly be capable of producing sufficient 
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to enable it to purchase such manufactured articles as 
have to be imported. Hungary still possesses some of the 
richest wheat lands, and Buda-Pest, next to Minneapolis, 
is said to be the greatest milling centre in the world. The 
fine flour produced is Hungary's greatest economic asset. 
Eventually, no doubt, there will arise a movement in 
favour of Free-trade; but, having regard to the present 
economic isolation of the country, this question is driven 
into the background, and all classes support the rigid 
Protectionist measures of the Government. 

High export taxes (as much as 50 per cent. of the 
internal price in the case of flour and 25 per cent. in the 
case of cattle) are imposed with a view to keeping down 
the cost of living, while imports are restricted by a rigid 
control of the available foreign currency. When normal 
times come, and with them a free exchange, export duties 
will probably have to go, though until quite recently the 
rationing of foreign exchange by the Divisen Zentrale 
prevented the Hungarian crown from plunging after its 
Austrian, German, and Polish counterparts. This system 
has led, however, to a contraction of imports and exports 
which has gradually suffocated trade, and it has not been 
able to prevent the inevitable fall in the value of the crown, 
both at Ziirich and in terms of internal purchasing power. 
rhere is at present an almost universal lack of confidence, 
and it is realised that something must shortly be done 
to give Hungary a fresh lease of life. 

Economic isolation cannot continue because it leads 
to commercial seclusion, while a continuous diminution in 
the volume of trade must result from export taxes and 
exchange control. The former are a barrier to commercial 
agreements with the surrounding States, and the latter 
stifles the merchant, who is already hard hit by the 
disappearance of all transit trade. The new States deviate 
traffic through their own territories wherever possible, 
whilst Roumania and Yugoslavia rigidly insist on the 
letter of the Treaty in excluding foreign vessels from 
trade between their Danube ports. The Hungarian rail- 
ways are heavily overstaffed, with about nine men per 
kilometre, and have to import sleepers and to some extent 
coal from abroad. At the same time, upwards of 50 new 
frontier stations have to be built. 

Taxation in Hungary is heavier in appearance than 
in reality, as is the case in all countries with a depreciating 
currency. The export taxes, however, ensure prompt 
payment from the agricultural element, which would other- 
wise be difficult to reach. As these cannot remain in force 
indefinitely, it is essential that some other system of tax- 
ing the landed proprietors should be devised, though this 
will certainly prove difficult for political reasons. 

The soil is rich and the peasant a hard worker, but 
despite these facts the yield per hectare of cereals in pre- 
war days was well below that of Western Europe. 
The existence of very large estates does not appear 
to have made for efficiency in agricultural produc- 
tion, and the great reduction in the acreage under 
cereals, which has been so prominent a feature in 
the economic life of South-Eastern Europe of recent 
vears, is even more marked in the case of Hungary 
than in Roumania, where agrarian reform has_ been 
carried through. Up to the present the agrarian question 
has been shirked by the large landed proprietors who still 
govern Hungary; but upon its solution depends in very 
lerge measure the whole problem of social reconstruction. 
Indeed, the very existence of a small country of latifundia, 
surrounded by neighbouring States where peasant proprie- 
torship is the rule, does much to justify the fears of the 
Magvar aristocracy. 

Following the separation from Austria in 1867 came a 
period of rapid, though not altogether sound, economic 
development, of which railway construction figures over 
49 years provide some indication. But this expansion was 
only possible by external borrowing, ahd the amount of 
foreign capital invested in public and private enterprises is 
not generally realised. Pest itself dates from this period, 
and in no way approaches Vienna as a capital market; 
aie or eel Hat cer, Hamenn capital either 
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private pre-war debts, and an eagerness to - 
loses sight of what is feasible. 
world, it is manifestly unwise for Hungary 
her Budget by paying the current interest (; 
of the lenders), to say nothing of eigh 
The solution must rather be sought in the 
kind of funding arrangement with both public 
creditors, and at the same time, as an earnest 
intentions for the future, the country must st 
economic house in order, as Austria is doing. 


once again to the fore. 
to accept control by the League of Nations over its 
finances in return for a temporary waiving of the Repara- 
tion liens. 
very doubtful whether a Hungarian loan could be floated 
on the international market even so. 
to be found in self-help, difficult as this will undoubted) 
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While it is easy to offer such advice, it must not be 


forgotten that fulfilment will entail great sacrifices. The 
overstafling of Government services is the consequence of 
the return (whether compulsory or voluntary) of San 
garian-speaking civil servants from the Succession States 
whilst over and above those actually employed there ar. 
some 300,000 refugees with no means of livelihood, Thes> 
people represent a charge on the State Budget which 
cannot immediately be removed. They must inevitably « 
a burden for some years to come, but by a system of 
bonus, pension, land settlement, or other de 
Exchequer must contrive that they cease to be a permanent 
incubus. 


device the 


The recent visit of the Premier, Count Bethlen, to 
London and Paris has brought the question of Hungarn 
The Government is prepared 


Under present conditions, however, it seems 


The only solution is 


prove; and it will be interesting to see whether the 
governing class will be prepared to make the necessary 
sacrifices in the interests of the nation as a whole. 





THE WOOL TRADE. 
(FROM OUR BRADFORD CORRESPONDENT.) 


A posirion of some complexity has been created in th 
wool textile industry, on account of the remarkable 
strength of the raw material markets of the world. Under 
normal conditions a keen demand for wool would mani- 
festly imply activity in the consuming centres, but so far 
as this country is concerned there is at present the 
apparent anomaly of high and advancing wool values on 
the one hand, and restricted demand for the products ©! 
wool on the other. At first glance this appears to be an 
impossible situation, but a little reflection and a study o! 
world conditions generally reveal the explanation of this 
topsy-turvy state of affairs. 

It is well known that for a considerable period the raw 
material has dominated the whole industry, and lor 
several months past it has been common knowledge !" 
the industry that the farther one got away from the raw 
material, the more difficult it has been to sell sem!- and 
fully-manufactured goods at a profit. The manufacturers 
and merchants in the piece goods trade have not yet re- 
covered from the effects of the devastating slump which 
followed the brief ‘‘ boom ’’ period that reached its apex 
in the early part of 1920. Confidence which was thes 
shattered has not yet been re-established, and in a gene™ 
sense financial stringency in the merchanting — 
the industry is as acute to-day as ever. Moreover, during 
the whole of the intervening period business In _ 
goods has been conducted on exceedingly restricted ge 
so that while some firms have been fairly busy ~. i. 
production of dress goods and fancy worsteds, cated 
have experienced great difficulty in keeping even @ ie 
number of their looms fully employed. In recent — the 
also, producers in this country have encounteree ost, 
keenest competition from manufacturers on the Contin 


: - tad exchanges &- 
lower production costs and depreciated exchang™ not 
abling French firms to undersell their British ON sonst 
only in this market, but also in several foreign ; 
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likely to be permanent, there is no doubt that it is at 
present exercising a most depressing effect upon trade in 
the West Riding. 

To a considerable extent the same influences are being 
felt in the spinning section. Home manufacturers are 
curtailing their purchases of yarn to a minimum because 
they cannot pay current prices. and make cloth to sell at 
a profit. Spinners are also feeling the effect of Conti- 
nental competition in the sale of yarns, and for several 
weeks past it has been quite a common thing to find im- 
ported yarn offered, especially in Leicester, at prices 
showing, on an average, a difference of at least 8d per Ib 
in favour of the Continental-spun yarn. Lower costs and 
depreciated exchanges are again mainly responsible for 
this, though it is necessary to remember that even before 
the war dry mule-spun yarn from the Continent found a 
very ready sale in the hosiery trade here. 

At the beginning of this year most spinners were in a 
iairly comfortable position, and had sufficient orders on 
their books to keep frames busy for at least three months. 
Che first set-back came with the occupation of the Ruhr, 
and this is not surprising in view of the close business 
connection that has always existed between the West 
Riding and Germany. Before the war Germany was by 
lar the best customer of this country in tops, worsted 
varns, and mohair and alpaca yarns, and it necessarily 
follows that anything which tends to check business de- 
velopment in Germany must re-act upon trade in the 
West Riding. The present trouble in Germany, there- 
‘ore, must be regarded as being mainly responsible for 
the altered conditions here, for whereas at the beginning 
of the year there was plenty of work in sight, today 
most spinners are unable to see more than a few weeks 
‘head, and unless demand improves considerably during 
the next month, it is certain that short time will become 
‘airly general. The absence of demand in the yarn trade 
's reflected in a comparatively inactive market for tops, 
and it is significant that combing machinery is already 
on short-time running. Up to a few months ago the 
ee for fine tops was such that all combs were kept 
a on and practically no stock existed at any 
me a ey stocks are accumulating, and combers, in- 
. ‘ing in a position to refuse work, are open to 
take almost anything. 

— turning to the raw material market, however, one 
A evidence of great strength, demand for wool being 
eee, with prices showing a distinct upward tendency. 
ore anes is explained by the extraordinary 
ine the ta my ‘America and the Continent. Notwithstand- 
mills axe ea eee imposed on imported wool, American 
time in the hice consuming more raw material than at any 
Company san ary - the trade, and the American Woollen 
reports eee aa ing 100 per cent. of capacity. All 
proeperitn” | that America is experiencing a wave of 
Whether 71: oat there is some difference of opinion as to 
1. tt this is real or artificial. Some observers express 
fe view that the im ee : : cat — 
industry in the Wes mense activity in the wool textile 
inflated cred; ¢ United States is due to some extent to 
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“ars are expressed that over-production may 
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result from the present boom, though it must be con- 
fessed that there are no indications of any weakness at the 
moment. The all-important point is that American manu- 
facturers are consuming huge weights of combing wool, 
and the operations of American buyers in London and in 
the primary markets constitute one of the main factors in 
the recent advance in wool values. 


Continental mills are also exceedingly active, and, as in 


the United States, stocks of raw material are reported to 
be comparatively light. 
suffered in consequence of the French action in the Ruhr, 
but against this may be placed the increased activity of 


Consumption in Germany has 


French and Belgian mills. As mentioned above, the 
French manufacturers engaged in the export trade are 


reaping a very material advantage from the depreciated 
currency, but it is recognised that any favourable settle- 
ment of the reparations problem would almost certainly be 


followed by an appreciation in the franc, in which case 
much of this temporary advantage would disappear. 
Reports from Japan indicate a very healthy position in the 
textile industry of that country, and, taken all round, the 
British industry at the moment seems to be in the least 
favourable position. The great activity abroad, however, 
accounts for the strong demand for wool and the upward 
movement in values, and users in this country are being 
forced into the position of having to pay higher prices 
for their raw material, although they are unable to sell 
their products at anything like commensurate prices. 
How long this state of affairs will continue it is impossible 
to say, but at present there are no signs of spinners and 
manufacturers even attempting to follow the lead of the 
wool market. For the most part they profess complete 
inability to do business on to-day’s basis of values, and 
so while the market for tops is nominally firm in sympathy 
with the wool market, there is very little actual business 
passing. 

Notwithstanding this unsatisfactory position, however, 
there seems to be a very general impression that wool will 
remain firm. Few in this country are prepared to go al! 
the way with Sir Arthur Goldfinch when he predicts a 
great scarcity of wool in the near future, but most agree 
that fine combing wool is not likely to depreciate much 
this year. Of course, if consumption throughout the 
world continued on the heavy scale of last year it is 


manifest that wool supplies would prove to be inadequate, . 


for the surplus stocks of merino held by B.A.W.R.A. have 
already been absorbed, and big inroads are now being 
made into the surplus stock of crossbred. Unfortunately, 
it is impossible to obtain reliable statistics relating to 
actual stocks in the hands of the trade throughout the 
world, and it is equally impossible to say with any degree 
of certainty what the actual consumption is in any given 
period. 

The preference of the public for the fine soft-handling 
fabrics made from merino is still very pronounced, but it 
seems reasonable to suppose that, just as demand has 
been checked in this country, so throughout the world, if 
values rise to a famine level, consumption will be forced 
on to the lower qualities, of which, at present, there are 
ample supplies. To sum up, the strength of the 
statistical position is generally admitted, and values are 
being largely determined by American and Continental 
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competition. The only possible hope of cheaper wool, 
therefore, would seem to depend on the inability of over- 
seas users to continue their present heavy buying, in 
which case values might decline to a level more in keeping 
with the ideas of users in the West Riding. 








LONDON ELECTRICITY SUPPLY COMPANIES. 
Tue Electricity Supply Bill, discussed in our annual 
review of London electricity supply companies, of last 
vear, was reintroduced into Parliament in the session of 
1922, and finally passed into law as the Electricity (Supply) 
Act, 1922. 

Meanwhile, the suggestions made by the Electricity 
Commissioners as regards London were not satisfactory to 
the companies concerned, and the Commissioners there- 
upon made other proposals, which at present are under 
consideration by the companies. In the meantime, the 
associated companies have produced their own scheme, 
and, we understand, hope to present in the ensuing session 
of Parliament a Bill which aims at centralising the genera- 
tion of electricity for supply in the London areas and 
adjacent districts served by companies, and seeks to extend 
the tenure of the companies as regards their distribution 
business. 

In the following analysis of the results of representative 
London electricity supply companies we tabulate from 
those reports which give the information the amount of 
Board of Trade units generated and sold :— 


B.T. Untrs Soxp (in 1,000's). 








| l 
18 | roi6. | 1917. 1918. | 1919. | 1920.| 19a. | 1922 
Charing Cross, W. End. 13,270) = 12,390 11,591, 12,649, 14,563) 14,949) 17,224 
BEET cncs-ereneves 22,003) 28,397) 32,209, 29,985) 34,349 38, i) 41,771 
GRAEEER. 005062.0000000: 4,951! 4,271) 4,738 4,491! 4,225) 4,916} 4,829) 5,268 
Gity of London ...... | 29,113) 28,982) 29,697, 26,656) 31,256) 36,730) 35,931) 42,605 
County of London ....| 25,743) 35,030) 37,595) 40,326) 42,488) 49,553) 51,220) 58,242 





K'nsingt’n & Knightsbg) oon 4.697, 5,149| 4,581) 4,628 5811] 6507, 7,457 


EGRBOR. 2. .ccrccosccees | 49,810) 49,014 46,357) 42,908) 47. 47,491, 49.676 
Metropolitan ......... 18,109) 24,595, 28,446, 26,761) 25,127) 27, 26 945) 29,624 
St James & Pall Mall... 11,605) 11,272) 11,986 10,594) 12,190) 13.51 13,464) 15,827 
Westminster ........ 21,906 | 23,499) 27,813) 25,211) 24,676) 25 25,254) 30,261 











cast ants ae aR 


187,807 222,329 239,037 226,553! 254,496! 264,265] 265,101) 297,956 





It is a pity, perhaps, that a little more information is not 

offered in these reports as to the prices charged to con- 

sumers for electricity. The Brompton and Kensington 

maintains its useful statistical record, which goes back to 

i890; in that year the average price per unit was 7.43d, in 

igi4 it was 3.92d, while in 1921 it was 5.236d, moving to 
> 


5.28d for 1922. Also we find an interesting comparative 


statement issued by the City of London. This company 
reduced its charges from 4.37d in 1921 to 4.05d for 1922; 
In 1917 its average price per unit was 2.61d. 

The next table shows gross annual earnings of the 
principal London companies for the past seven years. 
Che figures for 1913 are appended for comparative pur- 


pose Ss: 


Gross REVENUE. 


1913. | 1916. | 1917. | 1918. 1919. 1920. | 2921. 1922. 


£ £ £ £ a 1.8 £ 

Brompton & Kensington 56,482) 55,878 61,898] 58,759) 74,045) 103,372) 10.130 121,459 
Oharing Cross, W. End 151,240} 150,473 165,136) 193,858 265,856) 341,045 312,532) 333,156 

Ps a ditenesn aches 149,819) 176,464 212,542) 238,074 331,323 418,746 439,772, 437,992 
eee 72,602| 76,314 86,602) 86,698 92,629 115,404) 120,416 129,742 
City of London ....... 311,822! 330,752 347,979) 389,859 521,116 649,391 676,466) 740,158 
County of London .... 255,670) 343,066) 379,836 451,811 576,116 698,625 769,834) 895,783 
Kensington & Knights | | i ' 

bridgé ..............; 81,859) 68,055 78,711) 78,268 95,871 127,141) 138,105! 150,185 
Londsn.. an 162,854) 222,406 228,032) 245,539 305,109 372,230 393,674) 374,092 
Metropolitan .......... 217,605) 277,909 318,216) 348,726 413,059 516,594 538,471) 557,086 
St James’ and Pall Mall 146,161) 143,072 161,151) 160,206 208,467 227,959) 254,097) 279,437 
South Metropolitan... 65.6351 95.883 131,930! 167,233, 166,996 199,037) 216,809) 227,900 
Westminster .......... 256,800) 262,624 306,184) 286,712. 362,839 404,010, 437,093).458,683 








—_—— 








The increases in gross revenue do not reveal the full 
story of the prosperity which the companies are now 
enjoying. The gains on previous years set out above are, 
of course, welcome, but the more important addition to 
net revenue has been obtained from a substantial decrease 
in expenditure. This is shown in the following table :— 


THE ECONOMIST. 
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Expenses, including Reparrs and Marnrenance 




















1913. i916. | 1917. 1918. 1919, 1900.| 191. ee 
Brompton & Kensingt oie! soe) sises seam & a oe a 
on UF + , 
Chasing Oross, West 44,684 59,469 E9089 W239 
0 he Ey. | 66,866) 78,831) 103,268) 103,267 167, 

Do City...... icadead _ 80,639) 110,909) 147,153, 147,153 M872 ee walls 187.0¢7 
REE a ichenaiadexes 35,052| 44,633) 51,040 56.880 59,591 73.530 negra 
Govsuty of London .”..|120;894| 186172] 26°A0. RTE et egy eee SNe aL 
oe & Knights- ond ae 358,643, 454,372, 427,439 374.013 

Sy shiveueusens 3679) 95; 50,194) 53,228 73,172 
acinar 91.101; 167,192) 165,239 167,565 209,868 ne 104.098 lon as 
Metropolitan .......... | 111,317) 161,009} 184,543) 208,112 242.623 318.638 


St James’ and Pali Mali, 94,010) 115,076) 123,306 130,551 170,441 Is7012 yoeey emt 
South Metaopolitan..... 24,065| 45,373! 76.767] 103,846 96887114 198,733 


1 ; 
Westminster ..........| 154,254) 167,055) 188,087, 204,259 266,188| ite ae a 


Briefly, profits have been realised not so much by bette: 
sales of electricity as by a lower expenditure, mainly op 
account of decreased fuel costs. The Brompton ‘and 
Kensington makes a profit of £.51,221, as against £41 a 
a year ago, a profit brought about by increased ovenne 
The Charing Cross, West-End shows a profit of £146,140, 
as against £100,415 for 1921, these results having been 
ccntribute 1 to by increased revenue and reduced expendi- 
ture; the City undertaking earned £190,072, as compared 
\ ith £111,279, revenue remaining round about the same 
figure, but expenditure falling from £328,493 to £247,920. 
Chelsea, with a profit of £60,738, makes a remarkab\ 
increase upon the previous figures of £43,437, expendi- 
ture falling from £76,979 to £69,003, and revenue im- 
proving from 4,120,416 to £129,742. The City of London 
fcllowed in the same steps, only on a larger scale, with 
profits of £318,971 for 1922 and £231,313 for 1921. Th 
County of London records a profit of £521,769, as com- 
pared with £342,201. As this is the most prominent 
company in our group, a closer examination of | th 
accounts may prove of interest. The heavy increased 
carnings were the result of an increase from £769,633 1 
£895,783 in revenue, and a decrease from £427,432 to 
£374,014 in expenditure. For just under 58} million 
units of electricity the company obtained 4,858,317, as 
against £742,887 for approximately 51} millions. Th 
decreased expenditure is mainly on account of coal and 
fuel. This item in 1921 amounted to £184,757; in this 
year’s accounts it is down to £117,699. Salaries an’ 
wages are only slightly lower. Incidentally, the cost o! 
the purchzse of current has increased from £6,459 | 
£16,940. Kensington and Knightsbridge secured tote! 
receipts of £150,185, but although the expenses i 
£107,495 ere slightly higher than those of a year ago, Uy 
net profit has risen from £34,006 to £42,690. With 
expenditure reduced from £,329,291 to £263,903, 
Metropolitan is able to show a profit of £.293,184—2" 
excellent increase on £209,180 for 1921. Expenditure 
the London Electric Supply fell from £291,388 , 
£223,893, thus giving a profit of £150,199, as compare: 
with £102,236. St James’ and Pall Mall made £80,704, 
as against £50,146; the South Metropolitan £142,724, 
against £100,315, and the Westminster £ 131,990, agai 
£88,264. so 
In the concluding table we show the yields obtainable 
from the shares of these companies calculated on recent 
dividend distributions. Share prices are also appended 
over a period of years :— 
Prices and YIELDS. — 


- —— 


i } ; 
' i ice | Price Pric€ |ppegent 
Amount) Prices of 1922. serian last 30, Mas 17, Feld 


Name of Company. of 
Share. /Highest|Lowest. 1914. | 1922 























ee a ig ai 
£ 5 
Ch.Cross,W.E,andCity) 5 | Th 4 5 ge Ub gee 
Do 44% Cum, Pref. .. 5 | 4g 34 4 3: a i61: 
Chelsea Supply ........ 5 63 3t 4g 54x ots 16 8 ° 
City of London ........ 1 Quy 1g, (t) 16 J¢ eis 39 

Do 6 % Cum. Pref. .. 1 ly i (t) 134 i 2 \5 0 
County of London .... 1 1s ly (t) 12 ly a |5 63 
Do 6 % Pref......... 1 1 34 (t) 12 1 os 
Kensington & Knights- 613 - 
bridge ....... oe a ~ 5k 7 oy at 66° 
London ElectricSupply| 3 | 3 1 lis r 
Do 6 % Non-Cum. | 4 sg 511 0 
Sls Bie keene +2000 5 Sas 3 Sf 1 le 518 ° 
Metropolitan ..... ee | 4} 2) & ag 418 9 
Do 44% Cum. Pref.., 1 2 | ef a" 8 n (6% ° 
St James’ and Pall Mall; 5 % , 
Do 7 % Non-Cum.! ie . 5 61° 
ere 5 i a. i2 1% § ; ; 
South Metropolitan Ord; .. 2) ee ae lk ley | 5 4 ; 
eens Cum. Pret...) 2 | Ait | a 4 of te 
Westminster .... .... | | , ; 
Do #%% Com. Pret.| 5 | 4 | 3) 
(t) £10 shares. be 

: - - tinue to 
Shares in electricity supply undertakings ee It will be 

in considerable demand by the investing PU ve improv 


noticed in our table that ordinary shares ha 
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LATIN-AMERICAN NOTES. 
(BY A CORRESPONDENT. } 


NicaraGua.—Foreign control of Nicaraguan national 
venues and expenditures appears to have been rather 
jess successful than proved the case in Santo Domingo. 
1) both Republics financial commissions, appointed by 
the United States, have taken complete charge of the 
Twelve years after the introduction 
of currency reform, Nicaragua now finds itself in a rather 
Under pressure, and contrary 
to the advice of experienced local experts, the Govern- 
ment handed over to an American banking firm the whole 
of the railways and steamboat 
country, as well as the control of the national bank, 
and the coilecting of internal taxes on tobacco and liquor, 
toyether with all other custom house duties. 
ministering these services the Collector-General is in re- 
ceipt of a salary of $15,000 a year, representing five times 
the amount paid to the President of the Republic. 
rate of interest charged by the bank for all advances is 
now between 14 and 2 per cent. per month, while in 


-ountries’ finances. 


worse economic condition. 


May 19, 1923.) 


-» value, as well as preference issues. This is a favourable 
and suggests that the public are keenly alert to the 
large development possible in connection with 
London with its electrical energy. 








transportation of the 


For ad- 


The 


ountry districts the rate is as much as 4 per cent. per 


month. Upon such ruinous terms commercial prosperity 
nas become almost impossible, notwithstanding the un- 
doubted agricultural and mineral richness of the country. 
the effort recently made by the Nicaraguan Government 
\o raise a loan for the purpose of constructing a new rail- 
road, much needed, to Bluefields from Granada, to con- 
nect the Atlantic coast with several large industrial towns 
of the Pacific, proved unsuccessful. The only offer received 


as from the United States; the terms demanded, how- 


ever, were so onerous that, in spite of the advice of the 


\merican High Commission to accept and certain pres- 


ejected them. 


sure applied by the head of the Government, Congress 
The suggestion was a loan for $3,500,0c0 


t 8 per cent., the American bankers to take the bonds 


t =. 


reserve fund 


75 cents on the dollar; interest for one year to be 
educted in advance ; and $300,000 to be taken over and 
at the National 


Bank of 


Ecuanor.—Recent political upheavals in Ecuador have 
terfered very little with economic conditions in that 


muntry. 


Now that cacdo, the chief local product, has 


‘mproved in price, and the exchange on the United States 
is become more evenly adjusted, prospects for the cur- 


‘ent year have brightened. 


vs é Late statistics tend to show 
‘at export values are still slightly above imports. A move 


»y the Government to help the economic situation has been 
le abolition of the official rate of exchange, in view 


| the 
' export drafts. 
‘reased stabilit 
Congress. 

“” Official exchan 
it when the 1 

“naually for the 
dent abro 
‘surance, an 
will be found th 


‘ports considerabl 


ovement in the 


The United Kingd 
o this South Am 
* cent. of the imports, and barel 


*\ports, 
hand, the 


ade of the country. 


‘emplated in 
“redits. 

“ave com 
may fece: 
“overing 


negative results obtained from the expropriation 


Various new schemes for securing in- 


y in exchange are still under consideration 
It is hoped that the abandonment of 
ge rate may assist the present position, 
arge sums withdrawn from the country 
maintenance of Ecuadorean families resi- 
ad, and for the payment of interest, freight, 

d other services, are taken into account, it 
at exports must be greatly increased and 
y decreased before any material im- 


exchange situation can be expected. 
om plays but a small part in the trade 


erican Republic. 


Little more than 29 
y 8 per cent. of the 


relate to the United Kingdom. On the other 
United States hold 49-5 per cent. of all foreign 
Improved arrangements are con- 
| place of those hitherto existing in regard to 
t is reported that some of the Ecuadorean banks 
noleted arrangements whereby foreign exporters 
ive guarantees from these institutions ; their drafts 
sales of goods to approved customers in Ecuador 
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will be paid on presentation on maturity. Of late two 
additional banks have been established in the Republic, 
at Ricbamba—the Sociédad Bancaria del Chimborazo, and 
the Banco de los Andes, affiliated with the Banco de 
Descuento de Guayaquil. The Banco del Ecuador has re- 
cently granted a loan to the Government of 2,000,000 
sucres, at 7 per cent., to be used exclusively for public 
expenditures already incurred. 

Mexico.—tThe persistent refusal upon the part of the 
United Kingdom and the United States to recognise 
Mexico officially is fraught with great inconvenience and 
occasional losses to British shareholders in Mexican under- 
takings. In the absence of any diplomatic representative 
of either country, it is impossible to approach the Mexi- 
can Government with any prospect of receiving attention. 
At the present time there are several matters of pressing 
importance deprived of any chance of remedy. For a 
considerable number of years the Palmarejo and Mexican 
Goldfields Company has awaited a settlement of its 
claims against the Mexican Government for compensation 
in connection with loss and damage caused by the revolu- 
tion. This claim, amounting to £260,000, might have 
been settled had there been available any recognised 
diplomatic agent of the British Government, or, failing 
him, through the friendly representations of the United 
States Government, since the Mexican Administration, 
through its own valuer, appointed for the purpose, con- 
firmed the justice of the company’s valuation of loss. The 
Palmarejo and Mexican Goldfields Company have ex- 
pended over £1,000,000 upon their property, and for 
years past have paid heavy taxes to the Government. 
Equally unfortunate has been the British Tlahualilo 
Colonisation Company (the Mexican Cotton Estates of 
Tlahualilo, Limited), whose property has recently been 
seized by the Agrarian Commission of the State of 
Durango, under the provisions of a new agrarian law, 
an act which the Mexican Government itself has de- 
nounced, and failed to endorse. In the face of this, and 
notwithstanding an injunction granted by the Mexican 
High Court, the Agrarian Commission has seized and 
divided up among the inhabitants of the neighbouring 
village the British company’s property, extending over an 
area of 9,000 acres. Here, again, relief would have been 
certain had it been possible for a British diplomatic agent 
to have presented the claims of the company to President 
Obregon or his Minister of Agriculture. Even these two 
cases, however, do not fill the measure of injustice to 
which British companies operating in Mexico have of late 
been subjected. Under the present régime, foreign 
tenure of land has been rendered far less safe than in 
the days of the late President Porfirio Diaz, when British, 
among other foreign, companies throve apace. News of 
numerous high-handed acts of despoilment and trespass 
has reached us. Agrarian outrages have taken place in 
the neighbourhood of Pachucha, where a considerable 
amount of British capital is invested in silver and gold 
mines: hydro-electric undertakings, and where there area 
number of foreign-owned ranches—Santa Rosa, San 
Antonio Tula, El Durazno, and Zacoalco. Upon all of 
these properties damage has been caused by bands of 
hostile agricultural workers. The haciende Almolonga, 
attacked by a band of 20 agraristas, has been seized, and 
is still held by force of arms. These assaults upon private 
property have been occasioned, it would appear, by official 
misconception of the meaning of certain Presidential in- 
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competition. The only possible hope of cheaper wool, 
therefore, would seem to depend on the inability of over- 
seas users to continue their present heavy buying, in 
vhich case values might decline to a level more in keeping 
with the ideas of users in the West Riding. 








LONDON ELECTRICITY SUPPLY COMPANIES. 
Tue Electricity Supply Bill, discussed in our annual 
review of London electricity supply companies, of last 
vear, was reintroduced into Parliament in the session of 
1922, and finally passed into law as the Electricity (Supply) 
Act, 1922. 

Meanwhile, the suggestions made by the Electricity 
Commissioners as regards London were not satisfactory to 
the companies concerned, and the Commissioners there- 
upon made other proposals, which at present are under 
consideration by the companies. In the meantime, the 
associated companies have produced their own scheme, 
and, we understand, hope to present in the ensuing session 
of Parliament a Bill which aims at centralising the genera- 
tion of electricity for supply in the London areas and 
adjacent districts served by companies, and seeks to extend 
the tenure of the companies as regards their distribution 
business. 

In the following analysis of the results of representative 
London electricity supply companies we tabulate from 
those reports which give the information the amount of 
Board of Trade units generated and sold :— 


B.T. Units Soxp (in 1,000’s). 


7 s 
1913. | 1916. | 1917. | 1918. 











Oharing Cross, W. End.) 13,270; 11,776) 12,390 11,591) 12,649, 14 
EGE accecvenvees | 2,603) 28,397, 32,209, 29,985 34.349) 38, 
BE cberse<cecssess 4,451| 4,271! 4,738 4,491/ 4,225) 4,91 
QGity of London ...... | 29,113) 28,982) 29,697, 26,656) 31,256, %,7. 


County of London ....) 25,743) 35,030) 37,595) 40,326) 42,488) 49,5: 
K'nsingt’n & Knightsbg) 5,671, 4,697, 5,149) 4,581) 4,628 5811 
London................| 35,336) 49,810) 49,014) 46,357) 42,908) 47, 
Metropolitan ......... 18,109) 24,595) 28,446, 26,76] 25,127) 27, 
St James & Pall Mail..; 11,605) 11,272) 11,986, 10,594) 12,190) 13.5] 
Weatminster .........., 21,906, 23,499) 27,813) 25,211) 24,676} 25 





aoenaseengansnas fae eS 


187,807| 222,329, 239,037, 226,553) 254,496| 264,2651 265,101| 297,956 


It is a pity, perhaps, that a little more information is not 
offered in these reports as to the prices charged to con- 
sumers for electricity. The Brompton and Kensington 
maintains its useful statistical record, which goes back to 
180; in that year the average price per unit was 7.43d, in 
(914 it was 3.92d, while in 1921 it was 5.236d, moving to 
5-28d for 1922. Also we find an interesting comparative 
statement issued by the City of London. This company 
reduced its charges from 4.37d in 1921 to 4.05d for 1922; 
Im 1917 its average price per unit was 2.61d. 

The next table shows gross annual earnings of the 
principal London companies for the past seven years. 
Che figures for 1913 are appended for comparative pur- 
p! ses: 


Gross REVENUE. 


1913. | 1916. 1917. | 1918. 1919. 1920. | 3921. | 1922. 


£ £ £ £ £ £ £ 
55,878 61,898) 58,759 74,045 103,372) 110,130) 121,459 
150,475 165,136) 193,858 265,855 341,045) 312,532) 333,156 
176,464 212,542) 238,074 331,323 418,746, 439,772) 437,992 
Lyon 76,314 86,602) 86,698 92,629 115,404) 120,416) 129,742 
. +» 511,822} 330,752 347,979) 389,859 521,116 649,391 676,456) 740,158 
355,670) 343,066 379,836) 451,811 576,116 698,625 er 895,783 











£ 
Beompton & Kensington 56,482 
Oharing Cross, W. End i 





Ps ndcndunvents 149,819 
Chelsea 
City of London .... 
County of London 
Kensington & Knights 


briogé ....... . $1,859; 68,055, 78,711| 78,268 95,871 127,141) 138,105! 150,185 
London.......... 162,854 | 222,406 228,032) 245,539 305,109 372,230) 393,674) 374,092 
Metropolitan 217 605) 277,909 318,216) 348,726 413,059 516,594 538,471) 557,086 


St James’ and Pall Mall 146,161| 143,072 161,151| 160,206 208,467 227,959 254,097) 279,437 
South Metropolitan. ... 65,635) 95.883 131,930) 167,233 166,996 199,037) 216,809| 227.900 
Westminster ......... 256,800) 262,624 306,184) 286,712. 362,839 404,010, 437,093) 458,683 
— 


The increases in gross revenue do not reveal the full 
story of the prosperity which the companies are now 
enjoying. The gains on previous years set out above are, 
of course, welcome, but the more important addition to 


net revenue has been obtained from a substantial decrease 
in expenditure. This is shown in the following table :— 
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Brompton & Kensington 24904) stove sees aun oles 7 a Toe 

Charing Oross, West | , ’ 763 69,089 2.939 

oct) SR ae a er ae te a 
City of London .... 724, , 3530 76.979 





- | 139,724) 199,111) 209,525 248,252 341.1241 43x 125 goers 88.008 

Gounty of London... 120,534) 186,172| 226,340 272.38] 358'643, 424 t75 stoe42 Sal its 

Kensington & Knights. 7 FAS 454,372 427,432 314.9); 
SU éxbseesahens +679) 50,194) 53,228 73,172 

EQUI onoccvcccceesees $1,200) 167,192) 163,239 167,563 209868) ne oe loness 

Metropolitan .......... 111,317} 161,009) 184,543) 208,112 242,623/ 318.638 3oq'95 sees 

St James’ and Pall Mall, 94,010) 115,076) 123,306, 130,551 170,441 187.019 1 263, 
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South Metsopolitan.... 24,065| 45,373| 76,767| 103,846 96.887| llo-2i¢ so see MeT3S 
Westminster .......... | 154,284] 1677055) 188,087; 204.259 266'188| 315.740 Meas me 
SS SR § 


Briefly, profits have been realised not so much by better 
sales of electricity as by a lower expenditure, mainly o 
account of decreased fuel costs. The Brompton ‘and 
Kensington makes a profit of £51,221, as against £41,041 
a year ago, a profit brought about by increased revenue. 
The Charing Cross, West-End shows a profit of £146,140 
as against £100,415 for 1921, these results having een 
ccntribute 1 to by increased revenue and reduced expendi- 
ture; the City undertaking earned £/190,072, as compared 
with £111,279, revenue remaining round about the same 
figure, but expenditure falling from £328,493 to £247,920. 
Chelsea, with a profit of £60,738, makes a remarkable 
increase upon the previous figures of £°43,437, expend - 
ture falling from £,76,979 to £69,003, and revenue im- 
proving from 4,120,416 to £129,742. The City of London 
icllowed in the same steps, only on a larger scale, with 
profits of £318,971 for 1922 and £231,313 for 1921. Th 
County of London records a profit of £521,769, as com- 
peared with £342,201. As this is the most prominent 
company in our group, a closer examination of th 
accounts may prove of interest. The heavy increased 
carnings were the result of an increase from 4°7690,633 
£:895,783 in revenue, and a decrease from £.427,432 to 
£374,014 in expenditure. For just under 58} million 
units of electricity the company obtained £858,317, as 
against £742,887 for approximately 51} millions. Th 
cGecreased expenditure is mainly on account of coal and 
fuel. This item in 1921 amounted to £184,757; in this 
year’s accounts it is down to £117,699. Salaries an 
wages are only slightly lower. Incidentally, the cost o! 
the purchzse of current has increased from £6,459 | 
£16,940. Kensington and Knightsbridge secured tote! 
receipts of £150,185, but although the expenses 4l 
£107,495 ere slightly higher than those of a year ago, th 
net profit has risen from £34,006 to £42,690. With 
expenditure reduced from £,329,291 to £263,903, 
Metropolitan is able to show a profit of £:293,184—a" 
excellent increase on £209,180 for 1921. Expenditure 
the London Electric Supply fell from £291,388 ' 
£223,893, thus giving a profit of £150,199, as compare: 
with £102,236. St James’ and Pall Mall made £80,704. 
as against £950,146; the South Metropolitan £142,724 
against £100,315, and the Westminster £131,996, again=' 
£28,264. eS 
In the concluding table we show the yields obtainable 
from the shares of these companies calculated on recent 
dividend distributions. Share prices are also appended 
over a period of years :— 
Prices and YIELDS. 


“Pri | Price | Price _Price ipresent 
Amenmt Prices of 1922 July 27,Apl. 30, May 1, Tell 
Share. |Highest Lowest. 1914, | 1922. 1925 


———— 








Name of Company. 
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sale aie — if sé 
Ch.Cross,W.E,andCity, 5 | & | § ee eek 
Do 44% Cum. Pref... 5 4%:| 3m 4 3 1613 

Chelsea Supply ........ 5 6} 3t 4 2 9h 16 8 
City of London ........ i a) i | lbs | lm S 3S 

Do 6 % Cum. Pref. .. 1 lys a5 (t) 134 ia, 2 18° 
County of London .... 1 lf ly, (t) 12 ; 7 
Do 6% Pref......... 1 1s aL (t) 12 a 
Kensington & Knights- ' 1613 - 
a 5 8 e' m! & a6 63 
London Electric 8upply| 3 | ats 1 ly aw 
Do 6 Non-Cum. | | ; 
Serr, i ot i 8 Sa att 
Metropolitan .......... Se Game * ; co 33/418 9 
Do 44% Cum. Pref..| 1 | of of 3° wu (6b ? 
St James’ and Pall Mal) | 5 . 
Do 7 % Non-Cum.! | te g 5 |6)° 
DINE, conth-ntnanvebos 5 | A 4% 7 i2 1g 68 ¢ 
South Metropolitan Ord ae eS la | i li ln | 58? 
Do 7% Cum, Pref... . ite | s 7 - ; : 9 
Westminster .... ....| | ; 
Do 44% Cum. Pret..| 5 | 4 | 3 | S&) &-——"——~ 


Shares in clectricity supply undertakings aie 
in considerable demand by the investing pu have improvee 
noticed in our table that ordinary shares 
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- value, as well as preference issues. This is a favourable 
won, and suggests that the public are keenly alert to the 
very large development possible in connection with 
; pplying London with its electrical energy. 








LATIN-AMERICAN NOTES. 
(BY A CORRESPONDENT. 


NicaraGuA.—Foreign control of Nicaraguan national 
revenues and expenditures appears to have been rather 
less successful than proved the case in Santo Domingo. 
in both Republics financial commissions, appointed by 
the United States, have taken complete charge of the 

yntries’ finances. Twelve years after the introduction 
of currency reform, Nicaragua now finds itself in a rather 
worse economic condition. Under pressure, and contrary 
to the advice of experienced local experts, the Govern- 
ment handed over to an American banking firm the whole 
of the railways and steamboat transportation of the 
country, as well as the control of the national bank, 
and the coilecting of internal taxes on tobacco and liquor, 
together with all other custom house duties. For ad- 
ministering these services the Collector-General is in re- 
ceipt of a salary of $15,000 a year, representing five times 
the amount paid to the President of the Republic. The 
rate of interest charged by the bank for all advances is 
now between 14 and 2 per cent. per month, while in 

yuntry districts the rate is as much as 4 per cent. per 
month. Upon such ruinous terms commercial prosperity 
has become almost impossible, notwithstanding the un- 
doubted agricultural and mineral richness of the country. 

(he effort recently made by the Nicaraguan Government 
\o raise a loan for the purpose of constructing a new rail- 
road, much needed, to Bluefields from Granada, to con- 
nect the Atlantic coast with several large industrial towns 
of the Pacific, proved unsuccessful. The only offer received 

as from the United States; the terms demanded, how- 
ever, were so onerous that, in spite of the advice of the 

\merican High Commission to accept and certain pres- 
“ure applied by the head of the Government, Congress 
‘ejected them. The suggestion was a loan for $3,500,0c0 

{5 per cent., the American bankers to take the bonds 
75 cents on the dollar; interest for one year to be 
educted in advance ; and $300,000 to be taken over and 
vut into a reserve fund at the National Bank of 

\icaragua. 

Ecuapor.—Recent political upheavals in Ecuador have 

iterfered very little with economic conditions in that 

untry. Now that cacdo, the chief local product, has 

‘proved in price, and the exchange on the United States 
‘as become more evenly adjusted, prospects for the cur- 
‘ent year have brightened. Late statistics tend to show 
‘at export values are still slightly above imports. A move 

v the Government to help the economic situation has been 
1e abolition of the official rate of exchange, in view 
. !e negative results obtained from the expropriation 

*xport drafts. Various new schemes for securing in- 
reased stability in exchange are still under consideration 
; Congress. It is hoped that the abandonment of 
‘n official exchange rate may assist the present position, 
en vies large sums withdrawn from the country 
Pn “eon € maintenance of Ecuadorean families rest- 
enue ao for the payment of interest, freight, 
will be fo ~ — services, are taken into account, it 
ane — : at exports must be greatly increased and 
pbihiiaind: erably decreased before any material im- 
The cies wan exchange situation can be expected. 
of this Se <a plays but a small part in the trade 
sit Ge = é merican Republic. Little more than 29 
aa € imports, and barely 8 per cent. of the 
aie Ge toe to the United Kingdom. On the other 
wane > gh nited States hold 49.5 per cent. of all foreign 
templated — oe Improved arrangements are con- 
ie 1 place of those hitherto existing in regard to 
have cementon — that some of the Ecuadorean banks 
may receie “u arrangements whereby foreign exporters 
Coen guarantees from these institutions ; their drafts 

§ sales of goods to approved customers in Ecuador 
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will be paid on presentation on maturity. Of late two 
additional banks have been established in the Republic, 
at Ricbamba—the Sociédad Bancaria del Chimborazo, and 
the Banco de los Andes, affiliated with the Banco de 
Descuento de Guayaquil. The Banco del Ecuador has re- 
cently granted a loan to the Government of 2,000,000 
sucres, at 7 per cent., to be used exclusively for public 
expenditures already incurred. 

Mexico.—the persistent refusal upon the part of the 
United Kingdom and the United States to recognise 
Mexico officially is fraught with great inconvenience and 
occasional losses to British shareholders in Mexican under- 
takings. In the absence of any diplomatic representative 
of either country, it is impossible to approach the Mexi- 
can Government with any prospect of receiving attention. 
At the present time there are several matters of pressing 
importance deprived of any chance of remedy. For a 
considerable number of years the Palmarejo and Mexican 
Goldfields Company has awaited a settlement of its 
claims against the Mexican Government for compensation 
in connection with loss and damage caused by the revolu- 
tion. This claim, amounting to £260,000, might have 
been settled had there been available any recognised 
diplomatic agent of the British Government, or, failing 
him, through the friendly representations of the United 
States Government, since the Mexican Administration, 
through its own valuer, appointed for the purpose, con- 
firmed the justice of the company’s valuation of loss. The 
Palmarejo and Mexican Goldfields Company have ex- 
pended over £1,000,000 upon their property, and for 
years past have paid heavy taxes to the Government. 
Equally unfortunate has been the British Tlahualilo 
Colonisation Company (the Mexican Cotton Estates of 
Tlahualilo, Limited), whose property has recently been 
seized by the Agrarian Commission of the State of 
Durango, under the provisions of a new agrarian law, 
an act which the Mexican Government itself has de- 
nounced, and failed to endorse. In the face of this, and 
notwithstanding an injunction granted by the Mexican 
High Court, the Agrarian Commission has seized and 
divided up among the inhabitants of the neighbouring 
village the British company’s property, extending over an 
area of 9,000 acres. Here, again, relief would have been 
certain had it been possible for a British diplomatic agent 
to have presented the claims of the company to President 
Obregon or his Minister of Agriculture. Even these two 
cases, however, do not fill the measure of injustice to 
which British companies operating in Mexico have of late 
been subjected. Under the present régime, foreign 
tenure of land has been rendered far less safe than in 
the days of the late President Porfirio Diaz, when British, 
among other foreign, companies throve apace. News of 
numerous high-handed acts of despoilment and trespass 
has reached us. Agrarian outrages have tuken place in 
the neighbourhood of Pachucha, where a considerable 
amount of British capital is invested in silver and gold 
mines ; hydro-electric undertakings, and where there area 
number of foreign-owned ranches—Santa Rosa, San 
Antonio Tula, El Durazno, and Zacoalco. Upon all of 
these properties damage has been caused by bands of 
hostile agricultural workers. The haciende Almolonga, 
attacked by a band of 30 agraristas, has been seized, and 
is still held by force of arms. These assaults upon private 
property have been occasioned, it would appear, by official 
misconception of the meaning of certain Presidential in- 
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structions, which have been misread so as to infer ad- 
ministrative approval of taking forcible possession of 
private lands that had failed to comply with some newly- 
issued rules in regard to the payment of wages, and a 
new ordinance as to the hours of labour. 


pointed out a fact which we still believe to be unassailab] 

in spite of last Tuesday’s debate, and that is that British 
trade with Russia, small though it is, would be much a 
difficult to undertake if we revert to the conditions wit 
prevailed before the negotiating of the Trade Agreement 
But if we assume with the spokesmen of the present 
Government that this is not the case, and that trade would 
continue as at present, even if Soviet House were closed 
then it is obvious that the denunciation of the agreement 
is not an effective means of bringing economic pressure 
to bear on Moscow. More important for the momen; 
however, than these economic considerations js the 
political aspect with which Mr Lloyd George dealt in pic 
most eloquent vein on Tuesday night. It was not the old 
Czarist régime or the Bolshevist Government tha: 
counted : Russia, he declared, was the thing that mattered 
The foreign policy of the present Soviet Government was 
tending daily to become more Imperialistic, and the time 
might well be near when this Government itself, based jp 
theory upon the principles of justice and humanity, would 
stand in the eyes of all Russians as the representative oj 
nationalism rampant. Russian Imperialism is the real 
danger, in Mr Lloyd George’s opinion; and, with Europe 
in a state of turmoil, it behoves us not to create new 
enmities nor to add yet another to our many troubles and 
difficulties. We may add that it seems probable that a 
rupture would prove most acceptable to certain Bolshevist 
extremists, and would be a definite set-back to the ‘‘ ney 
economic policy,’’ upon the success of which the future 
of Russia so largely depends. It is because we believe 
in the essential rightness of this diagnosis, and because 
we hold that the internal administration of a country is 
primarily a matter which each country must decide for 
itself, that we hope that counsels of moderation will 
prevail! and Anglo-Russian relations be placed on a firmer 
footing. It is surely futile to proceed with a policy the 
logical outcome of which is war, unless we are at thy 
same time prepared to have recourse, if needs be, to the 
arbitrament of force. 
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Notes of the Week. 


The Indemnity Bill.—On principle we strongly dislike 
indemnity bills. If Parliament were to permit them to 
pass too easily or too frequently, we should reach the 
dangerous position in which any Government with a work- 
ing majority would cheerfully perform any illegal act, 
which seemed to them politically or otherwise expedient, 
and rely on their followers to see that punishment was 
averted by special legislation. We trust that when the 
indemnity Bill, in respect of the deportations to Ireland, 
comes before Parliament after the Whitsuntide recess, this 
dislike will be freely voiced from the Government benches 
as well as from the Opposition. We think also that some- 
thing should be done to mark the present occasion as ex- 
ceptional and most regrettable. That the Home Secretary 
should resign is unreasonable, for presumably the decision 
for which Mr Bridgeman assumes responsibility was really 
a decision of the whole Cabinet. But the position of the 
Attorney-General, on whose learned advice the deporta- 
tions were undertaken, is on a very different footing. He 
has made a blunder which has had very serious effects, 
and ought publicly to tender his resignation. As 
regards the Bill itself, however, we should not 
go so far as to welcome its defeat with all the 
consequences which defeat would involve, including, of 
course, the resignation of the Government as a whole. We 
should be content with Viscount Grey’s attitude of non- 
opposition provided—of course an essential proviso—that 
the Bill confines itself purely and simply to the present 
case. This at first sight it appears to do. The 
public interest, in our view, would best be served 
if the Bill, indemnifying the Home Secretary in respect of 
this case, is passed, but only passed under a protest suffi- 
ciently powerful to make this and future Governments very 
chary of risking a breach of the laws of the land, especially 
of those laws which guard the liberty of the subject. 








Overseas Trade in April.—\Ve gave in our last issue 
a brief summary of the chief figures in the overseas 
trade returns for April which appeared just as we were 
going to press. Generally speaking, those figures at hrs! 
sight appeared to counteract the disappointing effect | 
the March returns, for, as compared with April of las 
year, total exports were up by 4,10} millions, as again 
a rise of £52 millions in imports. However, compat 
sons, both as regards aggregate and detail, cannot 
used for more than tentative conclusions, for in April, 10 
the first time, the Dominion status of the Irish Free Sta 
took effect. This means that the direct trade of Southe: 
Ireland with countries other than the British Isles - 
for the first time excluded from the British figures, wa" 
on the other hand, the accounts include the trade carrie 
on by Great Britain and Northern ireland with o 
new Dominion. Further reasons why compariso’s 
based on the April figures are dangerous and unrelis 
are given as follows in the Board of Trade a 
Trade with the new Dominion ‘‘ was not, during Apt 
on a normal basis, as anticipatory shipments o! ag 
goods are reported, and, as a further element in the co” 
fusion of accounts, the collection and transmission ° 
returns, the making of which was a novelty to those - 
cerned, cannot be supposed to have settled down - = 
regular routine established in regard to our vo 
other parts of the world.’’ All this must be met of 
mind in judging the figures for April, and the ¢ - : 
it cannot be gauged with accuracy. Another yo 
remember is that practically the entire effect = oc 
fell on April this year. In former years, when rer those 
fallen in April, April imports and exports fell ene April 
of March. This year exports are much higher i ae, 
than in March, though imports are £34 ie a8 
This import decline is more than accounted for ne 
materials, and the falling off of £4,280,000 = imports 
a striking feature. In quantity, the raw ae decline 
were little more than half those of March, wat © fell awa’ 
is seasonal. Imports of crude rubber also sible for 
sharply in April. Irish trade is probably respo? acon, 
an increase in April of our takings of butter, eggs, 





Great Britain and Russia.— The state of tension caused 
by the Curzon ultimatum seems to have been slightly 
relieved this week. On the one hand the arrival of M. 
Krassin in London, together with the apparently con- 
ciliatory tone of the Soviet Government’s reply, indicate 
Russian unwillingness to break with this country. On 
the other hand, the Under-Secretary of State for Foreign 
Affairs stated in the House of Commons on Tuesday that 
Lord Curzon was prepared to see M. Krassin and to go 
through the whole of our claims with him, while even more 
significant was the addition that a reasonable extension 
would be granted to the time-limit stipulated in the British 
Note in order that M. Krassin might communicate with 
Moscow for instructions, should he so desire. For our 
part we prefer to emphasize this aspect of the case, rather 
than to enlarge upon the volume of the cheers which 
arose from the Ministerial benches when Mr MacNeil told 
the House that the Government had negotiated until it 
was sick of negotiating. If we assume the truth of all 
the allegations contained in the Curzon Note—and the 
attitude of the Soviet Government has, in fact, been most 
provocative—we are still forced to ask how redress would 
be obtained by breaking what Mr Asquith aptly described 
as ‘‘ the only cord of friendly communication ’’ between 
the two countries. Would the withdrawal of our delega- 
tion from Moscow put a stop to Bolshevist propaganda 
in the East or obtain compensation for Mrs. Stan 
Harding? It would seem more probable that such action 
would rather intensify the evils of which this country 
rightly complains, and we earnestly hope that the Govern- 
ment will be guided in this matter by the realities of the 
situation rather than by the dictates of passion and 
righteous indignation. The problem is a two-fold one, 
and involves both economic and political considerations. 
In a leading article last week we analysed the foreign 
trade of Soviet Russia, and saw that the total sums in- 
volved were relatively small. In the same number we 
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and some other articles of food; but, on the other hand, 
figures in many classes of imports must be decreased by 
the exclusion of direct imports into the ports of Southern 
ireland. Four months’ totals of leading British exports 
cannot as yet have been very greatly affected by the Irish 
separation, and how they compare with the past two 
vears is shown below :— 

Quantity of BrerisH Exports. 


Four Months Ending April 30. 








1913. 1922. | 1923. 

acs Nate Raa tek cin 

nena seseeeeetons) 23,589,878 17,333,082; 25,535,825 

Pig-iroM .-++e+eeee++ es tOMS 293,360 133,286 322,822 

Railway material......tons) 257,840. 213,675) 145,365 
Total of iron and steel and 

manufactures thereof.tons) 1,649,845, 1,031,203) 1,425,986 

Textile machinery ....tons 56,941 61,436, 53.619 

Total machinery ......tons, 224,639 149,356) 148,775 

Cotton yarns ....+.+.--lbs) 71,645,600 69,797,900 47,621,900 


Cotton piece-goods  ..8q yds *2,360,976,900 1,197'527:900) 1,396,236.900 
Wool tops ......+.--centals) 156,306, 138,053) 131,073 


Woollen tissues......sq yds *52,340,600, 35,004,300; 44,315,200 

Worsted tissues......sq yds} *20,869,700 21,280,300, 22,565,800 

Boots and shoes ..doz. pairs, 483,987 134,000 191,044 

Leather ......00++00+-CWts) 81,791) 73,299) 85,008 

Locomotives ....+.+++.tons 13,633, 14,274} 11,539 
* Yards. 


Exports of coal and pig-iron are well in excess of the 1914 
figures, and although there are one or two declines, the 
comparison with a year ago gives a pretty good result in 
the list as a whole. It would be a serious matter if the 
lack of truly comparable overseas trade figures, due to 
the establishment of the Irish Free State, were allowed 
to continue. The Board of Trade should, we think, be 
able to provide separate figures for the trade between 
Great Britain and the new Dominion, and also approxi- 
mate figures of the extent of trade a year ago between 
Southern Ireland and the rest of the world. We hope 
they will give immediate attention to the matter. 





The Trade Boards Bill.—A year ago the Cave Com- 
mittee on Trade Boards after an exhaustive inquiry 
presented a report which, though unsatisfactory alike to 
those who would leave the most defenceless to the free 
play of competition, on the one hand, or to those who 
would like to see the State step in and control all wages, 
on the other, endeavoured to lay down the lines for the 
‘uture development of the Trade Board system. The 
eport, which was explained in the Economist of July 15th, 
p. 102, recognised the social benefits which have already 
been conferred in low-paid industries by Trade Boards, 
but endeavoured to define very carefully the field over 
which the compulsory powers of the State should be 
exercised ; and the fact that the Committee, which included 
‘tree Labour representatives, as well as employers and 
other members, was unanimous, shows that this attempt 
“as not entirely unsuccessful. The Committee clearly 
esired that while the State should enforce a minimum 
standard in low-paid trades, it should not intrude into the 
whole held of wages regulation, but should encourage the 
“evelopment of organisation on both sides with a view to 
“'riving at voluntary collective agreements regulating all 
“ages in these unorganised industries; it was, therefore, 
Proposed that under certain conditions wage rates could 
 fxed for other than unskilled workers by agreement 
vetween the parties. As, however, organisation is ex 
‘Ypothesi inadequate in such trades to enforce the general 
adoption of these higher wage rates, they should, if 
oe by the Minister, become statutory and 
cre as a civil right in contrast to the minimum 
oer the lowest grade which should be enforceable by 
ca But, again, seeing that the workers 
sa see $ are often few in number, widely scattered, 
thtaet whee institute proceedings either by themselves or 
imuoteat or : ae which are often non-existent, 
the lnanecter - rupt, the Committee recommended that 
empowered ¢ : ~ Trade Boards Department should be 
ing paid oe € proceedings where such rates are not 
without this 's 1s a vital point, for it is evident that 
hoped that ue ace the provision under which it was 
of machinery ¢ rade Boards would develop into a form 

"ty tor effective collective bargaining, and for 
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the development of organisation, would become a dead 
letter. It is, therefore, very much to be regretted that 
the Bill just introduced into the House of Commons, 
which proposed to give effect to most of the Cave Com- 
mittee’s numerous recommendations, omits this vital 
provision. The report of the Cave Committee has already 
been quite unreasonably condemned as an attack on Trade 
Boards by many who have not taken the trouble to master 
a complicated subject ; but by omitting so essential a part 
of the scheme, the Government have given colour to these 
attacks, and will render much more acrimonious the dis- 
cussions on their Bill which would, if unamended, 
undoubtedly very much diminish the appropriate and 
necessary functions of Trade Boards. 








The Pan-American Congress.—The proceeding” of the 
fifth Pan-American Congress, in session from March 25th 
to May 3rd at the Chilean capital, have been reported 
somewhat inadequately in Europe, but the results have 
proved disappointing. Mexico, Peru, and Bolivia held 
aloof altogether, the first-named in view of her non-recog- 
nition at Washington, the two latter through the feud 
with Chile over their lost provinces, and the scheme for 
limiting armaments failed through the insistence of Brazil 
on a larger allowance of tonnage for capital ships than 
either Chile or Argentina would sanction. Brazil ap- 
parently contends that as her territory is nearly as ex- 
tensive as that of all the other South American States 
together, and her population is more numerous, she is 
entitled to claim a proportionately large armament, if only 
to secure that her national unity shall be maintained. So 
her delegates insisted on a tonnage of 80,000, against 
50,000 suggested by Argentina, and 65,000 put forward 
by Chile as a compromise ; and the dissension was aggra- 
vated by the revelation that the Brazilian Government had 
negotiated separately with Chile last December, and had 
eventually intimated (but not with sufficient clearness) that 
it would only take part in the proceedings out of courtesy, 
in view of the rejection of its proposal for a preliminary 
change of views. Brazil has now no possible antagonist 
either in America or in Europe, and it is difficult to see 
the need for naval protection against the contingency of 
secessions. But her Navy has taken an important part 
in her recent history ; it offers an attractive career for her 
upper classes, and it gives her a certain prestige abroad. 
The Congress has scarcely compensated for its failure in 
this matter by its dealings with a number of subjects o! 
comparatively minor importance. Nearly all of these will 
come up again. Conventions have been signed for the 
protection of trade marks, the prevention of the spread of 
epidemics, and the intervention of a tribunal of inquiry 
in disputes between the participating nations, and reports 
have been presented on various subjects and referred to 
select committees for further study; some of these ques- 
tions, however, may be important hereafter, especially the 
proposed formation of a code of international law for 
America, to include the Monroe Doctrine. This matter is 
to be dealt with by a Conference of Jurists, to meet 
in 1925 at Rio Janeiro. Good work is also stated to have 
been done by the Committees on Agriculture and Educa- 
tion, and further Pan-American Conferences have been 
arranged to deal with electrical communications, roads, 
and journalism. The Constitution of the Pan-Amer'i- 
can Union in Washington has apparently been so modified 
as to open membership in it to all American Governments 
whether recognised by the United States or not, and its 
Presidency, now permanently vested in that Power, is to 
be held by all the States in rotation. But the most con- 
spicuous ‘result of the Congress at present is the bitter 
strife set up between the Argentine and Brazilian 
Press, and President Alvear’s Message to the Argentine 
Congress proposes to ‘‘ modernise the naval material ”’ 
and make additional provision for universal military 
service during war. 





Public Trustee’s Report.—The result of the year’s work 
of the Public Trustee is a surplus of £:75,000, as com- 
pared with a deficit of £41,000 for the previous year, 
and of £98,000 for the year 1920-21. This result, it is 
stated, is due not so much to the increase of revenue as 
to reduction in expenditure. Expenses are lower, partly 
due to the fall in the Civil Service bonus, but mainly cn 
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account of ‘ the cumulative effect of the economies re- 
sulting from re-organisation during the past three years.”’ 
It is pointed out that expenditure includes all charges 
which an ordinary commercial enterprise would have to 
meet—reserve against pensions, rent, rates, sinking fund 
on building, maintenance, lighting, heating, telephones, 
postages, &c.—with the sole exception of Schedule ‘‘ A 

income-tax. In anticipation of the surplus, a sharp re- 
duction was made on January ist in the capital fees pay- 
able upon acceptance. As a few months normally elapse 
between the acceptance of a case and the payment of the 
fee, the reduction has had very little effect on the revenue 
of the year under review. The report shows that the 
aggregate value of new business during the year was 
£15,332,309, as compared with £ 19,911,220 for the 
previous year, when, however, the aggregate was swollen 
by one estate of unusually large value. The number of 
new cases accepted during the year was 955, as com- 
pared with 1,136 for the previous year, the ordinary 
trusteeships dropping temporarily about 20 per cent., but 
they are now showing an upward tendency. The average 
value of the probates accepted during the year was 
£17,286, and of the trusts £11,891, as compared with 
£14,321 (excluding one large estate), and £12,222 re- 
spectively during the previous year. The number of 
cases under administration was 15,600, having an esti- 
mated value of approximately £168,600,000. It is  in- 
teresting to find the Public Trustee explaining that ‘‘ the 
investment turnover for the year has been large, owing 
partly to the transfer of funds from short-dated to long- 
dated securities in trusts likely to prove of long duration. 
Of the first-class securities, many are virtually unprocur- 
able, and many have gone to a prohibitive premium; 
selection from second-class securities, even where desir- 
able, is far from easy, particularly when the wishes of 
individual co-trustees or beneficiaries have to be con- 
sidered; and above all there is the difficulty of finding 
investments with suitable dividend dates, since a trustee 
cannot adjust cum-dividend or ex-dividend transactions 
between capital and income in the same way as an abso- 
lute owner.”’ The Public Trustee’s holdings of Home 
Railway stocks amount in nominal value to approximately 


£:23,000,000, divided into nearly 18,000 holdings. It is 
stated that ‘‘ great progress’’ has been made in the 


realisation of enemy property, the gross proceeds amount- 
ing at the end of the year to about £60 million, and 
‘‘ corresponding progress has been made in the delivery of 
accounts to ex-enemy owners.’’ The branch offices at 
Manchester continue to develop steadily. 





Rubber Market Problems.—In a _ temperately-worded 
statement, an American correspondent set before readers 
of last week’s Economist the views on rubber which obtain 
in United States circles. He showed that the buyers are 
bewildered by the unexpected conditions which have fol- 
lowed upon the Restriction Enactment, and inferred the 
exasperation felt by rubber purchasers who, looking for 
stability in the produce market, find that the price steadily 
droops. To some extent, the British proprietor of rubber 
shares is in similar case. The price of rubber has fallen 
from nearly 1s 6d per lb. to about 5d !ess, and this in the 
lace of a weekly reduction, carried on for 15 consecutive 
weeks, in the stock of visible supplies. Many of the 
recently issued reports show that British companies are 
abiding loyally by the Stevenson restriction scheme. 
Costs, too, are coming down, and rubber can be pro- 
duced at od per Ib, or thereabouts, all in. The hubbub 
raised not long ago, mainly by Americans, about the pro- 
bability of restriction leading to acute shortage and florin- 
a-pound rubber, has naturally subsided. Shareholders, 
rather elated at the 2s prospect, are gloomily regarding 
the present price of 3d. Meanwhile, the bulls of raw 
rubber—and they are to be found in country parsonages, 
schoolmasters’ quarters, and other unexpected places-— 
bemoan the losses that the closing of their speculations 
must land them in. Their frequent sales add to the 
weakness of a market already disposed to be demoralised 
by the quantities of rubber that seem to spring up so 
lavishly through smuggling and other evading practices. 

And people ask where all this confusion is likely to end. 

Stock Exchange prices of rubber shares go down, yet 

there seems to be no quantity of supply for those who are 
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prepared to pick up shares at what the 
bargain prices. 
although they grumble freely at the 
affairs. 
swift turn for the better that the likelihood of + 
ring again is enough to restrain any but a 
wearied holder. 
sell; their stock adds to the tiredness of the market and 
the market situation drifts from bad to worse. So 
indeed, will conditions remain until the Mincing Lane 
situation clears up. , 
bad: hope springs more eternally in the breast of th, 














_tion seems to have been definitely settled, and the 
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t Y consider to }, 
afraid to sell their Shares 
; Present state 9; 
So often in the past has raw rubber taken 

his OcCur- 
thorough! 
course, t; 


People are 


Some people are obliged, of 


The underlying sentiment js po: 


rubber shareholder than in that of anyone else. The cop. 


stant diminution of the visible stocks of raw rubber yi 


make its effect felt in time. American buyers, full y; 
with orders for motor-cars, will speedily abandon the 
present procedure of hand-to-mouth purchases direc;! 
the raw rubber market steadies. Shareholders in rub} 
companies are schooled by long experience to the exercis, 
of patience, and the unceasing reduction of costs on the 
rubber estates will bring its own reward when the pro- 
duce market resumes what the Americans call normal. 
At the meeting of the Kapar Para Rubber Company, o: 
Monday, the chairman, Mr. A. A, Baumann suggeste: 
that what was really required in the rubber market was 
control .of selling. He criticised the Stevenson restric- 
tion plan as ‘‘only half a scheme,’ and said that a: 
present there were over 600 sellers and only four buyers 
so that the buyers ‘‘ really have the absolute control of th: 
whole game.’’ Mr Baumann expressed the opinion tha 
there will never be a stable market until the selling marke: 
as well as output is controlled. The point made by M: 
Baumann is attracting a good deal of attention, and th 
question of forming an effective selling organisation is 
likely to be a lively topic of discussion 





The New Rumanian Constitution—The new Constitu- 
tion of Rumania, which recently passed its final reading- 
in both Houses of Parliament by large majorities, repre- 
sents the triumph of the centralist idea which has been con- 
sistently advocated by the Liberals, and is the final con- 
summation of Rumanian Unity as conceived and planne 
for many years by this historic party. It is significant, how- 
ever, that the Opposition parties refrained from voting, an 
one may be permitted to doubt whether the differences 
between the Old Kingdom and the New Provinces, suc! 
as Transylvania and the Banat, which formed part of th 
Kingdom of Hungary for a thousand years, or Bessarabi 
and the Bucovina, which were separated from the lc 
Principalities in 1812 and 1774 respectively, representing 
as they do varying degrees of civilisation and of economi 
development, would not best have been overcome by the 
institution of a Federalist régime. But for good or for 
ill the French precedent, in this as in so many om 
respects, has proved the most attractive, and uniformit 
seems to have been mistaken for unity. From the economi 
point of view, however, the new Constitution contains - 
provisions of considerable interest. [ever since the Pb 
ing of the various Agrarian laws, which divided rn 
large estates amongst the peasantry, the future of the - 
soil has been in dispute. By the Constitution, this ue 

» subsou 
is now declared to be the property of the State. si 
itself, is a logical and necessary consequence of a 800 
Agrarian legislation, as there is no reason why the mi : 
wealth of the country should be handed over to ae 
peasant proprietors at State expense. The Tees 
of this measure, however, will depend almost —— . 
the policy to be adopted by the State in relation to t et 
ing of concessions, notably in the oil districts. “ie the 
holdings are to be respected, but the State aaa 
right to decide as to how the mineral wealth of t oe deal 
is to be exploited in the future. This gives 4 or serable 
of power to the executive, and might lead to i 
abuse in actual practice. Moreover, the ae 
ment of the Rumanian oil industry depends ee is 
upon the active co-operation of foreign ang ae bs 
much to be hoped that this fact will be borne } gcjons are 
the Government when the terms on which — js only 
to be granted are definitely decided upon. | e to parti- 
natural that the Rumanian people should ee of the 
cipate in the enjoyment of the natural we 
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country and have means of guaranteeing that its exploita- 
tion is carried out in the best interests of the country. it 
4 ‘< equally important, however, that the great resources 
e of Rumania—which is potentially a very rich country— 
| ould be developed, and this should not depend upon the 
caprice of possibly unscrupulous bureaucrats. Of con- 
siderable interest, also, is a further article of the Constitu- 
tion which decrees the expropriation of the forests. Under 
the Agrarian legislation of 1920, the former owners re- 
rained possession of the forests, save only in Bessarabia, 
and in the case of the forests belonging to the Church, 
which were of great extent in the Bucovina. Now, how- 
ever, the principle of State ownership is established 
through the whole kingdom, and it is hoped that com- 
munal forests will be instituted as a further step in the 
consolidation of the social life of rural Rumania. 


that the substitution of motor-cars for horsed diligence; 
on the mountain routes has nearly quintupled the traffic. 
The report gives an immense mass of valuable detail, 
though unfortunately it still keeps up the unscholar! 
British habit of calling an initiative a referendum and 
German towns by French names. 
























































Cotton Standards.— Our Manchester correspondent 
Writes :—A controversy is taking place at the present tim: 
between the United States Government and cotton trad« 
interests in this country. A few months ago a new la 
was passed in America dealing with cotton standards, and 
the provisions of the Act come into ferce on August Ist. 
The changes are considered so objectionable, that it has 
been decided to send a delegation of representatives «| 
the Liverpool! and Manchester Cotton Associations and th: 
Federation of Master Cotton Spinners’ Associations to 
place their views before the authorities at Washingtos 
It may be said that the cotton exchanges in European 
countries agree with the opposition in Lancashire. The 
new American law provides that no American citizen wii! 
be permitted to enter into transactions for the shipmen: 
of cotton based on any foreign standards. Further, a 
American citizen, even if he sells cotton based on America. 
standards or on a private type subject to arbitration in an: 








Swiss Finance and Trade.—The report for 1922 of the 

Commercial Secretary to the British Legation at Berne, 

. recently issued by the Overseas Trade Department, while 
- describing very grave economic depression, indicates that 
the worst is over, and that the country is essentially sound. 

it is surrounded by neighbours with depreciated currencies, 

from whom it is tempted to buy, but who cannot purchase 


S its staple exports (except cheese and cattle) because they | forejion country, will always be entitled to appeal to 
c. | are mainly luxuries : its industry is hampered by high cost | Washington to have the samples of his cotton arbitrated 
at > of living and shortened hours, and has suffered from upon “Tagg Government Department. For over 100 years 
: Socialist agitation, especially the proposal for a capital past the Liverpool standard has governed the purchase 
h | levy; but the defeat of this latter and of the Socialist | os cotton hoth foc this country and for Europe generally. 
a candidates at the elections in October have somewhat | \When any difficulty has arisen with regard to the quality 
} revived confidence. Deficits in public” finance have | of cotton supplied, the matter has been promptly arbitrate 
Ir mounted since 1914 to a total of 500 million francs; the upon by the Liverpool Cotton Association. The effect of 
h Federal Budget, which in 1910 was 160 millions, was | the new American law will be that for redress on matters 
is brought up in 1920 to 518 millions by Federal subsidies, | of this kind action will have to be taken in the American 


increased salaries and wages, extraordinary expenditure, 
and ithe debt service; and the estimated deficit in 1923, 
c taking account of certain items not included in the Budget, 


U- : 


is 173,900,000f. The Federal railway traffics have been 


courts. This would cause considerable delay, and involve 
serious expense. It is believed that as a result of the 
visit of the delegation from Lancashire to Washington 





1g rer : some amicable agreement will be reached. 
: disappointing, though lower traffic rates may improve sicaial 
04 them : the returns should be increas - a fall in worki i 
t Ss sed by a fall in working : : ; : eae . 
on eee rices in Spain —The Spanish Govern- 
- expenses through gradual electrification and the lower Regulating Pood Pr aiene a inn tin ae f all food 
ot price of coal. The postal receipts fell off also. The Swiss | ™°" has passed a law which fixes the price of all foo 
nec wii oan _ ears 1...) | products, its object being ‘‘ to prevent producers, mer- 
i tranc has recovered its strength, and, though some local rh vn “ id atte iiiniens a son -geaniicteien nah ines tin eetee 
, hamly ; ° 3% . 7 . . “nants, al I dieme } aK ne nts -) ss 
i banks went into liquidation, the large banks maintained Seen roar Gad tile atieen acted Cea for “sedi 
aN sens ‘ 7 whes, ange eat tags a o ; - : > arg xe \ > > 7 ie a 
nces _ oe ang ot oe —_ nm ate ee » Pedinent sions.’’ In fixing prices the Government will consider the 
the policies will be uid’, ‘ ly . 33 h Some ty gee : merchandise, the cost of transportation to market centres, 
abi: aa mediest tae an - ae a —_ pene ees and the municipal taxes, if any exist. The net profit an: 
old fourth of the advance ill be = oe artly th al ‘this the profit of middlemen and merchants are fixed by the 
sen advance will be recovered, partly through this | ~ ‘il at Madrid, which establishes a minimum and 
. discount, the rest directly from the German Government. | COUN! at Macrid, which estabisnes ae 
e But this arrangement may have to stand the chance of a | ™@ximum price according to the class of merchandise. - 
- popular vote Imports and exports were greater in volume council will be established at each provincial ~— whic 
ro duri ¢ cr 1 : . ‘j rate > > *s established for the centra 
ther during the first nine months of 1922 than during the will operate under the rules establis ; at 
_ corresponding period of 1921, but lower in value council, and will be presided over by the various pro- 
rm through the fall i i i a vincial governors. The councils are allowed to name two 
omic € the fall in the price of raw materials; the imports | ‘' seiteihey eeleinedh tel cobmmemetasne dt ante 
cone of textiles and metallic goods from Great Britain increased | Women mem a ee a conten tee ees oft thie 
a considerably, and there was a large import over the | sidered their advice vith ne a ot deine achesaie 
m4 zerm ailwavs : " > . intimate association W} roblems of c¢ stic Vv. 
p the ind wo gg ea of Durham ome. ew capaste of eneeee The ‘decisions of the ae councils are subject to 
sale ae e were larger also. The trade controls are | bef a waa a2) teat thbdeok Mite taliter 
no ra > he} . oa . . s ae 4 efore the central counch, < I ~ é 
ques- Br ually being abolished. The abundant vintage led to ee he Minister of Public Works In a statement 
sbsoil ‘strictions on the importation of wine. Of the industrial | before the - m3 he Minister of Public Works 
: . are ° ’ o arw . “¢? » | s z ~ 
sis, in ‘xports, “‘fine foodstuffs ’’ fell off, notably condensed | accompanying t — a ae paid a 
"~ milk ¢ . . ' ions that z ; > ** de ecessity u- 
aus nilk and chocolate, the latter partly owing to the com- mentions that alt ough he — ae - ei Maat 
t nD ° + * - at a ~ee » . sc » av a > eX » > -. } 
snes petition in British markets of the British product. Of | lating prices, and cites the co oe ie mee that “it 
t . al . . e e ° a 27 ~ >.< 2 - c : ps ETS ¢ 
sae Mbroideries, silk piece-goods, artificial silk, and dyes other European ae me . - ~~ ee an 
2 - . . . 7. e . . . ° = > . . > =¥ ex y > . 
effect aa Was exported, especially to Great Britain, which is | is the only method ( Brves as 5 shat cif Wii Maeda 
Witzerland’s best buyer, and stands fourth among her | between the price of raw materials and that of the finishe« 


~ources of supply. The exports of watches, clocks, and | product can be reduced.’”’ 
_ if parts (except silver watches) increased likewise ; but 
P embroidery and watch trades have had to be aided by 
" ederal (and the former also by Cantonal) subsidies. The 
eacmenery trade is also severely depressed. The develop- 
ia . electric power on the railways and in industry is 
ae sign, but at present must be slow. The working 
= as been extended in a number of trades to 52 hours 
wt Federal licences under a law passed last 
the Fe ~ unemployment had increased in November, and 
The B an Executive is encouraging emigration oversea. 
notably. Ish Chamber of Commerce is doing useful work, 
Nothie in assisting British firms to recover debts due. 

‘ng (as usual) is said of the tourist industry, except 











The Non- Ferrous Metals. — The marked weakness 
displayed by the non-ferrous metals during the early part 
of the week would appear to have been closely allied to 
the extraordinary wave of pessimism which has_ been 
sweeping over most markets during the last fortnight or 
so, and it is difficult to account for this sudden change of 
sentiment. Some people can trace it to New York, where 
official action in connection with speculation in commodi- 
ties has been the subject of much comment, but on this 
side the political tension and industrial unrest have been 
generally blamed. Last week all the markets closed 
lower, and early this week there was a big selling move- 
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ment, chiefly to liquidate, but also for bear account. The 
copper market broke very badly, the weakness being 
accelerated by easier cables from the United States, re- 
ports that the demand for the metal on German account 
had practically ceased, and talk of a rapidly expanding 
production. Trading was again very active, but sellers 
were always predominant, although in the late trade offers 
were made with a certain amount of caution, and trade 
buying was a feature. Standard copper at one time 
showed a fall of more than £10 per ton from the best of 
the year touched in March last, but the price still kept a 
few pounds above the lowest recorded in 1922, and it was 
also better than the bottom price reached in 1913, with a 
good recovery near the close. Tin was sold in a very 
aggressive fashion, but Eastern smelters followed the re- 
cession very unwillingly and bids round about £200 or 
so received very little attention. At one time about mid- 
week the London price of standard showed a break of 
more than £40 per ton compared with the high level 
reached two months ago, but even at the worst the price 
of standard was about £50 per ton above the lowest 
registered last year, and compared with the bottom figure 
touched in 1913 there was a margin of something like 
£25 in favour of the present year. The lull in the tin- 
plate trade, absence of American business, and heavy 
speculative selling on the part of leading operators were 
the chief adverse factors, the further decrease in the 
stocks to 3,750 tons being ignored. Dealings near the 
close, however, became very active, but the undertone 
remained nervous, although there was a strong upward 
reaction in prices. <A lot of option buying was a feature. 
The lead market, after breaking to £24 7s 6d last week, 
closed better, and this week the metal more than held its 
own, despite the weakness displayed in other directions. 
Quite an active business was put through, and at one 
time values moved up rather sharply. Zinc, on the other 
hand, was early in the week freely offered, chiefly on Con- 
tinental account, and at one time was below £29, repre- 
senting a fall of nearly £10 per ton from the highest 
reached last March, although still well above the lowest 
for all 1922. The price was thus at one time this week 
little more than £2 better than the best figure noted in 
1913, but there was a sharp upward reaction on good 
buying by galvanisers and others, which lifted the metal 
over £30 again. This was continued, and on Thursday 
very active buying was seen, which put the spot quota- 
tion over £31. Copper and tin in the late trade were 
strong and active again, with sellers remarkably scarce, 
the forced realisations having come to an end and con- 
fidence been restored. Private American advices were 
more encouraging, and there was a lot of bear covering 
on this side, both standard and refined being better. Tin 
was brought round about £193 to £195 for American 
account, and the firmness in the East, coupled with active 
bear covering, trade buying and operations by dealers 
who had sold to the States, caused a very sharp reaction, 
cash and June jumping up to £199 for standard, the 
undertone being very strong. Lead continued firm and 
sentiment generally changed for the better, all non- 
ferrous metals closing good in tone. 





Brunner, Mond, and Co., Limited—The year ended 
March 31, 1923, proved a very successful one for Messrs 
Brunner, Mond, and Co., Limited. The report shows 
net profit of £:1,650,295, which compares with £1,022,000 
in the previous year. On the ordinary shares a dividend 
of 11 per cent is declared, against 8 per cent. in the two 
preceding years. The following table gives a summary of 
the company’s accounts for the past six years and for 
1O13-14: 


1913-14 1917-18. 1918-19. 1919-20.) 1920-21. | 1921-22. | 1922 23. 





} 
i 


£ £ £ z£ £ | ae £ 
Paid-up capital .... {4,031,870 9,244,626'9,456,603 9,470,378 11,077,841! 13,647,041/13,699,651 
== ae ‘ |1,588,000 141,881 605,905 2,817,680 3,052.680) 2,802,785) 3,002,785 
}ross profits, invest- | _ 
ment receipts, &e.| 
Charges, &c .... | 

















1,845,412 
195,117 


851,290 1,264,514 1,199,040 1,319,389 1,182,271) 1,220.31 
.-| 81,997 "152,666 "186,959 "190,239 243.754] "198,310 


. | 769,343 1,111,848 1,012,081 1,128,150 938517 1 


‘| 120,179 214,131 117,072 136,315 123, 


| 889,522 1,325,979 1,129,153 1 

| 105,000 105,000 105.000 800 

-ssse| | 2,500 250,000 100,000 50,700 

Cnt 671,102 851,907 785,753, 984,224 765,912 
(27) %) 1%) | (0%) lg’) 


air Pao | 110,920 119,072 138,400. 126,281. 141.308! 








Net profite ....... 
Broaght forward. . 


1 


(062,220 
105,000) 





Pref. dividend ...... 
Reserve, &c .. 
Ord. dividend 






Balance 
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The gross profits in the table include £632 
and loan revenue, but are taken after dedy 
on depreciation account, From investments 
the company received last year approxin 


1198 INvestment 
Cting £200,000 
and loan reveny, 
lately £130,000 


more than in 1921-22. General reserve, whic. 


increased a year ago, receives £62,215. An interest; 

item is the contribution of £225,000 to suspense ; oes, 
Last vear the allocation to this account one -Pigeag 
and the directors will probably give an ieee 
the largly increased contribution now recommended at : 
annual meeting. At the year end the balance 7 n 
account was £9,019, a sum of £61,648 having — 
written off during the year. It will be seen in 
analysis of the balance-sheet, which appears in our = 
column, that the larger profits of this year have t “a 
earned on practically the same capital as last = 


Was not 


‘e 5 — sandman : year 
Investments in associated companies now stand 
47,504,905, against £:7,225,752 a year ago. The liquid 
position, as a whole, has_ improved, creditors being 


£880,409 less, and stocks £316,175 less. 
grown slightly. Cash is £:589,945, compared with 
£,1,209,344- The report states that at the annual meetin 
the shareholders will be asked “‘ to empower the Geectors 
from time to time, to issue to the staff and workpeopl: 
(not being directors) ordinary shares in the cuiniihas 
a number not exceeding 100,000, without such iain 
being first offered to the ordinary shareholders — 
tion to their holdings.’’ ; 


Debtors have 


In prop. T- 





Fine Cotton Spinners.—The report for the year ended 
March 31, 1923, shows that the substantial recovery whi 
the Fine Cotton Spinners and Doublers’ Association made 
in the previcus year was more than maintained in 1922-2; 
In respect of dividends, the year just ended is the best th 
association has had, excepting 1920. Profits, including 
amounts received for enemy debts—which are no’ 
specified-—and after charging £180,000 for depreciatio 
and providing for corporations tax and bonuses to manage- 
ment, are £943,460, which compares with £613,339 i 
the previous year. The dividend on the ordinary shares 
is 12} percent. The table below, giving the association's 
record since 1906, shows that this is the highest dividen: 
paid, except the 20 per cent. paid for 1920 :— 


| m a . e . 
3 | 43 | wt | 831 WF 2/2/33 
Year a= | a2 s2 | Cs ok so cs »& 
: i = {i ©6 zc | sos os ~ oO to =e 
Ending £ as = <5 ax a= oy si 
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* Including £12,358 for expenses of new issue of snares. 
The amount brought in is £198,246, making the sum 


available for distribution £ 1,141,706, OF, deductins 
£110,000 debenture interest, £1,031,706. Reserve - 
equalisation of dividends receives £/100,000, persion 1"! 
£50,000, and a welfare fund, which now makes its appe P 
ance in the accounts, receives £15,000. The reseat” 
fund is decreased by £15,000. The balance-sheet, = 
analysis of which appears elsewhere, shows some chang‘ 
in the liquid items. Creditors are £347,353 oy fe 
in last year’s ; stocks-in-trade are up by £690,885 ; de “ 
are £141,906 lower. These figures are such as ~ 
be expected in a period of better trade; but the ae > 
stocks and stores at £3,769,752 appears at first eed 
little high, even in an industry that has to look ill 
Investments are lower by £250,768. They — agains! 
ings in subsidiary companies. Cash is £325»35% | “state. 
£32,208 in the last balance-sheet. The es to the 
as thev did last vear, that the position with regar fly ut 
association’s investments in France is practica™ 
changed since the date of their last report. 
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The Royal Insurance Group.—The accounts of the Royal 
and Liverpool and London and Globe Insurance Com- 
nanies may conveniently be dealt with together, aithough 
hey are issued in detail separately. The Royal’s fire 
oremiums remained last year practically stationary at 
£6,427,122. The claims were 53.1 per cent. of the pre- 
miums, against 58 per cent. in 1921, and the expenses 
were 40.9 per cent., against 41.1 per cent. The under- 
writing result was a surplus of £,382,480, or 5.9 per cent. 
of the premiums, as compared with a surplus of 
£201,550, OF 4.7 per cent., in 1921. The Liverpool and 
London and Globe, on the other hand, with fire premiums 
of £4,230,020, against £4,406,804, had a claims ratio of 
60 per cent., against 63-3 per cent., and expenses of 42.4 
ner cent., against 42.8 per cent. There was an under- 
writing deficit of £32,821 (.8 per cent.), as compared 
with a deficit of £23,295 (.5 per cent.) in 1921. The 
Royal's marine statement showed a profit on the 1921 
account of £,68,380, while the Liverpol and London and 
Globe, which sets out its figures on a different principle, 
showed a deficit for 1922 of 454,457, against a deficit for 
ig2t of £36,083. The employers’ liability department of 
the Royal contributed £100,000 to profit and loss, and 
£400,000 was taken from the general vontingencies fund. 
The Liverpool and London and Globe transferred to profit 
and loss £57,025 from the employers’ liability account, 
£88,191 from the miscellaneous insurance account, and 
£250,000 from the investment fluctuation fund. The 
Liverpool and London and Globe received in interest on 
investments, less debenture interest, £363,372, and paid 
in dividends (to the Royal) £327,260. The Royal’s re- 
ceipts from interest and dividends, less debenture in- 
terest, were £859,083, and the dividends (23s a share, 
less tax) amounted to £955,053. The Royal’s dividends 
for 1921 were 22s a share, less tax, and those for the 
current year will apparently be 24s a share, less tax. The 
total premium income of the joint companies amounts to 
£21,038,380, and the funds to £'42,629,418. It is pro- 
posed to apply £279,971 from the undivided profits to 
pay up 5s a share, thus making the Royal’s shares £5, 
£1 10s paid. The paid-up capital will then become 
£,1,679,829. 

Sun Insurance Office.—This, the oldest joint-stock fire 
insurance Company with a continuous history, shows sub- 
stantial results for last year. The fire premiums were 
42,207,438, as compared with £ 2,199,041 in 1921. The 
fire claims were 49.26 per cent. of the premiums, as 
against 52.3 per cent., and the expenses were 43.76 per 
cent., against 44.2 per cent. The underwriting surplus 
Was £155,071 (7 per cent.) as compared with £143,354 
(9.5 per cent.). The growth in expenses is the trouble 
of the Sun as of most other big insurance offices, and 
though the proportion to premiums is slightly lower than 
in 1921, the ratio of 43.76 per cent. is four points higher 
than in 1920 and six points higher than in 1918. The 
total income from investments was £144,578, and the 
amount paid in dividends last year was £151,200. The 
balance at profit and loss on December 31st last was 
4,054,987, against £642,864 brought forward, and the 
dividend declared on account of 1922 will cost £168,150, 
leaving £°486,837 unappropriated. 





Lonely Reef.—As this important Rhodesian gold mining 
enterprise is one of the few which follow the practice of 
wag quarterly ore reserve estimates, the annual report 
oe nothing new as to the position in this respect. 
ri rechgans a little striking to find that the estimate of 
eae 1922, compared with that of 1921 shows a 
reductio of nearly 2 dwts in the value, as well as some 
oan fairl - the tonnage. Developments during the year 
Simca” good, but not good enough to replace the ore 
Compan y 1 ive previously pointed out in our columns, the 
a aoe crushed ore substantially above the grade of 
to be ee 2 and sooner or later this procedure requires 
was ee a tor. In 1921 the average value of the ore milled 

uwy 20 dwts. Last year it equalled no more than 


ck a. lhe effect of this reduction, in conjunction 
€ decline in the gold premium, has been to more 
offset a m 


arked economy in expenses. Owing to the 
decide, shortage and high cost of wood fuel, the directors 
~~ '8 1921 to instal a gas-producer plant. This came 
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into operation during November of that year; conse- 
quently the report for 1922 reflects a full 12 months’ 
results. The saving due to the new plant, together with 
lower charges for stores, represents 13s 7d per ton. Yet 
the net profit comes out at only £93,850, in place of 
4:133,700. The dividends having been maintained at 
30 per cent., the necessary provision for taxes, depre- 
ciation, &c., entails a substantial appropriation from the 
carry-lorward. On the basis of recent distributions, the 
shares yield about 17 per cent.—a high rate, but none too 
much in the circumstances. Members are now offered 
one share in ten, or 30s to provide for the completion of 
the capital expenditure. 





Central Mining and C.M.8.—The reports for 1922 of the 
Central Mining and Investment Corporation, and of the 
Consolidated Mines Selection Company have just been 
issued. The first-named undertaking is, of course, the 
premier Kaffir finance house, although in recent years 
its interests have become of a very diversified character. 
Well-informed Stock Exchange men expected that a 
bonus of 4s per share would be declared in conjunction 
with the final dividend forthe past year. The anticipation 
proves correct ; indeed, an even larger amount could have 
been provided, the profit showing an increase of nearly 
£214,000 upon that of 1921. The directors, however, 
transfer £100,000 to reserve, which a year ago recei\ ed 
nothing, and still carry forward a slightly enhanced 
balance. Appended is an analysis of the accounts for 
the past three financial periods :-— 


1920. 1921. 1922. 
£ £ £ 
Shares, investments, &c. .... 5,732,430 .. 5,736,470 .. 6,244,850 





Debtors, less reserves........ 601,570 .. 55,420 149.030 
Creditors ...... eamesan wees 3,191,170 .. 2,565,380 4,369,100 
eee vaxdtucedeswwe -- 808900 .. 936.450 1,983,240 
NN ia ea dntadeees ivan Be we 77,330 334.820 
Dividends, profits, &c........ 506630 .. 444,490 .. 650,570 
Management, &c., expenses .. 37,000 26 41,320 .. 68,630 
RN? © Sc Sudecveewsws auwes 78,990 .. 88.820 .. 53,926 
Net profit ......-ceceeeeees - $90,280 .. 314,360 .. 528,030 
 icnctaeennudin eoee 295,000 .. 255,000 .. 340,000 
Do per share (tax free) .... 12/ ee 12/ <“ 16; 
To reserve fund ........---- 100,000 .. 3 -- 100,000 
For income-tax ..ccccccccce 70,000 .. 65,000 .. 65,000 
Brought forward..........+- 145,260 .. 100,400 .. 90,300 


Carried forward*..........-. 100,400 .. 90,300 .. 92.850 
* After deduction of directors’ percentage. 


The whole of the receipts are lumped together, but it 
may be safely concluded that at any rate the greater part 
of the expansion in last year’s earnings represents surplus 
on realisations ; indeed, as much is indicated by a contrast 
of the assets in the last two balance-sheets. The expan- 
sion in the portfolio is entirely accounted for under the 
heading of gilt-edged securities, which comprise nearly 
one-third of the total. With regard to the interests other 
than South African, the directors intimate that the base- 
metal undertakings have fared better than before, and 
that satisfactory progress is being scored by the oil under- 
takings. A departure consists in the acquisition of a 
participation in a banking firm. When the strength of 
the Corporation’s position was pointed out in last year’s 
‘“Note,’’ the price of the shares stood at 7}. It is 
now over 10, still showing a return of 8 per cent., tax 
free, on the basis of the distributions for 1922. The 
South African interests of the Consolidated Mines 
Selection Company, as mentioned in our columns recently, 
are now represented by shares in the Anglo-American 
Corporation ; the other interests do not count for much, 
figuring in the balance-sheet at barely £,32,000. Last 
year’s revenue in the shape of interest and dividends 
naturally fell somewhat below the 1921 total, but the 
present accounts show a profit of about £20,000 from 
the sale of securities, giving a net surplus of £57,800, as 
against £23,700 last time. The dividend of 12} per cent. 
will absorb £61,250, leaving a slightly reduced balance 
to be carried forward. In respect of the preceding year 
no distribution was made, there being a heavy writing-o'f, 
towards which the reserve of £100,000 was appropriated. 
Securities appearing in the balance-sheet at £756,300 
are nearly all quoted, and show a large appreciation over 
book values. The issued capital is £600,000, and the 
1os shares are quoted about 15s. The debenture issue 
has been reduced to £55,300. 
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Farm Crops in 1922.— The final crop returns which 
have recently been issued by the Ministry of Agriculture 
show that the total value of farm produce in 1922 amounted 
to approximately £400,000,000. The total production of 
wheat was over 1,000,000 quarters less than in 1921, and 
of barley a quarter of a million quarters; this latter crop 
being the smallest recorded, with one exception, since 
i885. The total production of oats was about three- 
quarters of a million quarters less than in 1921, and was 
the smallest since 1912. In the case of beans there was a 
slight increase over 1921, but in most districts the crop 
below the average, particularly in the Eastern 
Counties. The yield of peas was the worst on record, and, 
in spite of an increased area under cultivation, the total 
crop fell below that of 1921. The potato crop was esti- 
mated to be slightly over 4,000,000 tons, which was more 
than a million tons above the previous year, and 50 per 
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UNITED STATES.—_NEW GOVERNMENT 
— FEBRUARY FOREIGN TRADE 
CRUDE OIL PRICE REDUCTIONS 
COURT'S PROHIBITION DECISION. 


(FROM OUR CORRESPONDENT. ) 


FINANCING 


— 


— SUPREME 


NEw YORK, May - 
New financing by the Government this month wil] ie 
of an issue of $400,000,0c00 Treasury 
May 15th, maturing March 15, 1927, and bearing interes, 
at the rate of 4¢ per cent. As heretofore, the Treasury 
Department reserves the right to allot notes in excess ¢ 
the amount mentioned to the extent that 4: per cent 


sist 
notes, dated 


Victory notes may be tendered in payment. Victory 
notes maturing on May 2oth aggregate $765,000,000, 
while those which came due on December 15th last, py: 
which have not yet been presented for redemption, approxi- 
mate $65,0c0,000, making a total of about $830,000,00¢ 
outstanding. Some estimates of the amount of Victor; 
notes that will be offered in exchange for the new Treasur: 
notes run as high as $200,000,000; but, as indicated, 
additional notes of the new offering will be allotted to 
whatever extent may be necessary. Furthermore, th 
Treasury Department has on hand an exceptionally larg: 
balance in the general fund, it is understood, which wil! 
be available, if needed, for the redemption of Victory 
notes. In a letter to banking institutions Secretary oi 
the Treasury Mellon predicts that the national budge: 
for the fiscal year ending June 30, 1923, will show a 















cent. over the pre-war average. The yield of 7.1 tons to 
the acre is the highest recorded since official returns were 
first collected in 1885. In spite of the reduced area under 
turnips and swedes, the total production was greater than 
in 1921, and yields above the average were obtained in 
most parts. The yield of mangolds was considerably 
higher than in 1921, and about 1,000,000 tons more than 
the average for the previous ten years. Although the total 
crop of hay was less than in 1921, meadow hay produced 
a better crop, and the area mown was some 300,000 
acres higher than the previous year. The total crop of 
hops was greater by 77,000 ewts than in 1921. 





A New Rubber Process.—Our New York correspondent 
writes :—In a special report to stockholders of the United 





States Rubber Company, C. B. 
eens , diver ; ‘unces a new method duci 

board of directors, announces a new method of producing 
crude rubber from the original latex. 
to insure, for the first time since rubber was discovered, 


‘a pure and absolutely uniform product,’’ which is de- 
Heretofore all rubber pro- 


scribed as “ sprayed rubber.’”’ 
duced and sold on the market, it is explained, has been 


coagulated out of the rubber latex by means either of 
smoke or chemicals. 


tion products, 
quality. 


and there is no assurance of uniform 
When rubber is produced by treating latex with 


acetic acid, the rubber is said to contain acid residues 


which tend to destroy some of the valuable natural pro- 
perties of the latex. By the new spraying process the 
latex is sprayed into a snow-white mist; the latter is 
brought into contact with pure superheated air, which 
drives out the water of the latex, but nothing else, leaving, 
it is claimed, 100 per cent. pure solids from the virgin 
latex. Mr. Seger says that sprayed rubber has greater 
strength because it contains all the natural strength of the 
rubber of the original latex unimpaired by chemicals or 
the destructive effect of machine working. 





A Textile Ssao0l for Caina.—-To prepire for the 
inevitable development of the Chinese cotton industry, and 
to ensure that British influence and British machinery 
shall have their fair share in the process, it is proposed 
to establish a School of Textile Industry at Shanghai, in 
which instruction will be given both in the technical 
manufacturing processes and in the scientific and economic 
conditions governing production, including the means 
‘or promoting the efficiency and securing the welfare of 
the workers. The scheme is actively supported by the 
lextile vy Makers’ Association, whose head- 
quarters are at Manchester, on the ground that it would 
stumulate the sale of British machines in China, where 
\merican and German competition is becoming acute. 
Some of the machinery needed will probably be presented 
by its British manufacturers, and it is hoped to obtain a 
share of the Boxer indemnity wherewith to start the 
ented Sai eee, Sta tae ee 
manutacturers and by ee ors Ze ra prom Sine 
will be enabled by ccheainesiaies dees we awe 
ys arships to complete their training 


in England. | Other British industries concerned may 
possibly aid in the work. 


Machinery 


Seger, chairman of the 


The process is said 


Rubber produced by the old primi- 
tive native methods of heat and astringent smoke over a 
slow fire is contaminated with smoke and other combus- 








surplus of more than $125,000,000. He believes that 
henceforth the budget will be balanced from year to year, 
and that with economy in expenditures the process o! 
gradually reducing the public debt will be continued. Sub- 
stantial progress has already been made in that directior 
The gross public debt, which on April 30, 1921, totalled 
$24,000,000,000, will have been reduced by June 30, 1923, 
to approximately $22,400,000,000, and all of the ol 
$7,500,000,000 short-dated debt (consisting of Victory 
notes, certificates of indebtedness, and war savings 
certificates) will have been retired or refunded. 

Import trade for February, valued at $2g6,000,0 
according to the Department of Commerce, Was 
$34,000,000 below the total for January, but showed litt! 
if any, falling off if allowance be made for the shorter 
month. The February total was only slightly less tha 
the aggregate for September, when the new tariff too 
effect, and was $81,000,000, or 37 per cent. larger ths 
in February of 1922 or 1921. Exports in February of this 
vear, totalling $307,208,000, represented an increase | 
23 per cent. over February of last year, when the out- 
ward movement was the smallest recorded for any mont 
since the outbreak of the war. Of the $57,000,000 §4' 
in all exports last February, as compared with a year ag” 
manufactured products accounted for $31,000,000, ruc’ 
materials $21,000,000, and foods only $4,000,000. For 
the eight months ending with February the oo * 
exports over imports has fallen to $337,560,420, aS aga 
$858,421,598 for the corresponding period of the c 
year ending June 30, 1922, and $2,365,447,711 Im the ee 
period of 1921. Obviously, if the swelling tide of 1m 
ports continues, it will not be long before the cn 
exports disappears, provided there is no marked ee 
export trade. Such a turn in the balance . 
trade against the United States would help to relieve th 
country, to some extent at least, from what many = 
rities regard as its ‘‘ troublesome gold supply. 

The downward movement in commodity prices, 
March, gathered greater momentum during April. 
street’s index number at May rst, namely, $13-0005: a 
a lowering in the general level of 2 per cent. during 
as compared with a decrease of only two-hundre ah 
1 per cent. in March. As against May 1st of last vile th 
present index number is 16.7 per cent. higher, econ 7 
rise from June 1, 1921 (the low point of recent i th 
28.7 per cent. Compared with February Ty yes nde’ 
highest point reached since the war, the May is ¢ 
figure shows a decrease of 34.5 per cent., = F vnonth 
per cent. above the August 1, 1914, level. Las 
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.< was the case in March, the sharpest declines were 
-ecorded in provisions and textiles. 

Further reductions in crude oil prices have been 
nounced during the past week, all Pennsylvania 
~rades, with the exception of Corning, having been cut 
pail cents a barrel. Wyoming grades were lowered 10 
ae a barrel. At the new levels, Pennsylvania crude, 
Bradford district, is quoted at 53.75, and other grades at 
Corning crude was cut 15 cents, and is 
vow quoted at $2. The widespread reductions are attri- 
suted to overproduction in this country. According to 
she American Petroleum Institute, the total output of 
crude oil in the United States for the week ending April 
.8th averaged 1,946,500 barrels daily, as against 
945,850 for the preceding week and 1,41 1,700 barrels 
or the corresponding week of last year. | Companies 
‘perating in California, where there has been a tre- 
mendous increase in Output in recent months, are now 
taking steps to curtail production. Additional | reduc- 
tions have also been made in gasoline prices, with the 
sult that the average tank wagon price in 30 representa- 
ive cities of this country is now 20.4 cents a gallon, or 
nly one-fifth of 1 cent above the low average price of 


$3.30 a barrel. 


102 
The recent decision by the United States Supreme 
Court, holding that, under the prohibition law of this 
country, no liquor may be allowed on foreign or domestic 
ships within the three-mile limit, although permitting 
\merican vessels to carry it on the high seas, came as a 
distinct surprise to all steamship interests here. This 
decision has been heralded as a victory for American 
teamship companies. But it is favourable to them only 
o the extent that it places American ships on a parity 
vith foreign vessels plying to and from United States 
sorts. It has met with a great deal of adverse criticism 
here. Whatever the legal aspects may be, a very sub- 
stantial part of public opinion in this country is that prohi- 
hition enforcement is being carried to ridiculous extremes. 
lt may be well, however, to reserve judgment until the 
(reasury Department issues regulations which are now 
being prepared, and which may be sufficiently liberal to 
evercome difficulties, at least so far as foreign ships are 
concerned, 
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FRANCE.—REVISING THE BUDGET—SENATE COM- 
MISSION’S REPORT — REVENUE RETURNS — 
PRICES PALLING. 


(FROM OUR CORRESPONDENT. ) 
Paris, May 16. 


\Virn the resumption of the session, after the Easter 
recess, the Finance Commission of the Senate has pre- 
sented its report on the Budget Bill as sent up to the Upper 
House from the Chamber. The Bill, it will be recalled, 
caves a deficit of over 3,700,000,000f in the estimates 
of revenue and expenditure for the current year, to be 
.ot rid of. This problem the Senate Finance Commission 
as resolutely faced, and in the report it has presented 
| proposed not only to get rid of nearly one-half of the 
deficit by a further drastic cutting down of the estimated 
‘xpenditure for the year, but also to wipe out the balance 

\ taking advantage of the increased yield from taxation, 
“s compared with the Finance Minister's estimates. 

In his report M. Henry Bérenger states that, as the 
result of hard work by the Commission, the budgets of 
‘© various Government departments have been carefully 
“examined, and, after taking into consideration the 
: tual situation on March 31st last (three months after 

"current financial year had begun), it feels justified in 
,“ommending a cutting down of proposed expenditure 
Curing the present year by a total of 1,150,000,000f. The 
second ‘mportant factor in bringing about the balancing 
"' the Budget the Commission finds in the faet that the 
‘‘enue from taxation has proved to be enormously 
Stee ee beginning of the year than had been 
the Sduree ae Commission, basing its conclusions on 
f the pioniee at reached during the first four months 
on receivin : sherk estimates that the Treasury may rely 
2,300,000,00pf etore the end of the year, a total of 

more than M. de Lasteyrie expected to 


4 


secure from taxation during the current financial year. 
The Commission suggests that if to this be added the 
500,000,000f which the railway companies, now that they 
are on their feet again, may reasonably be called on to 
hand over to the Government during the present year, in 
payment for rolling stock and other material transferred 
to them after the Armistice, the Budget will not only 
balance, but actually show a surplus of 260,000, 000f. 
The Budget, therefore, as modified by the Senate, mav 
be expressed in tabular form as follows :— 


EXPENDITURE. Frs. REVENUE. Frs. 


As proposed by Chamber 23,971,000,000 As proposed by Chamber 20,281,000,000 
Less economies suggested Estimated increased yield 





ING 66 cn ccntdeces 1,150,000,0C0 from taxation -.  2,300,000,000 
————_-—— Due from railway com- 
/ 22,821.000,000 POG is csecs ; 500,000,000 
Estimated surplus........ 260,000,000 
23,081,000,000 23,081,000,0C0 


This surplus, the Rapporteur states, would be further 
increased, in view of the fact that, supposing the 
economies in question are realised, it will no longer be 
necessary to raise the loan of 3,800,000,000f, by which the 
Chamber proposes the deficit shall be met, consequently 
the expenditure in the form of interest, &c., in connection 
with this loan would not be required. This would mean 
a further saving of 164,000,o00f at least, the final figures 
of the modified Budget therefore being :— 





Frs. 
Estimated revenue ....0ee.seees++++++2 23,081,000,000 
Estimated expenditure ......cc+-eee- 22,656,000,000 
Piskimeshed GUTS 6 ccc sccsssneawsewrss 425,000,000 


In his report, however, M. Henry Bérenger goes. still 
further, and urges that the greater part of the interest 
charges on the floating debt, amounting to over 
3,000,000,000f for the current vear, should be transferred 
from the Ordinary Budget to the Budget for Expenditure 
Recoverable from Germany. These charges, he argues, 
have hitherto been wrongly included in the general 
Budget. M. Bérenger raised the same question a year 
ago, it may be remembered, in his report on the Budget 
for Recoverable Expenditure, and his proposal was on 
that occasion approved by the Senate, as there is little 
doubt it will again be on the present occasion. The Gov- 
ernment itself has approved and adopted the principle 
advocated by the Senate last year, as it has included in 
this year’s Budget for Recoverable Expenditure a sum of 
589,000,000f, representing the interest charges payable 
during the current twelve months in respect of the 
6,000,000, 000f of Nattonal Defence Bonds, the produce of 
which has this year been advanced in payment of 
Reparation claims. 

In a statement made to the Finance Commission of the 
Chamber a few days ago, M. de Lasteyrie reported that 
the recent issue of three-, six-, and ten-year Treasury 
bonds resulted in a total subscription of 9,778,000,000f, 
of which about 2,200,000,000f represented entirely fresh 
money, the balance being in the form of exchanges of pre- 
vious issues, &c., for the new bonds 

That the Senate Finance Commission's optimistic views 
as to the yield from taxation during the present year are 
justified is evident from the returns that were published on 
Monday showing the amounts actually recovered during 
April. The return establishes an entirely new record for 
this country. The total amount received by the French 
Treasury for the month in question, including direct and 
indirect taxation, income-tax, the yield from the State 
monopolies, the special tax on war profits, and the sale 
of war stocks, was 2,018,744,g00f. In this total the vield 
from income-tax figures for 237,144,700f, and that from 
the special tax on war profits (which is merely a tem- 
porary impost) for 112,817,000f, while sales of war stocks, 
another exceptional source of revenue, produced 
92,676,000f. The yield from indirect taxation and the 
State monopolies during the month was 1,549,832,000f, 
or 12 per cent. more than in the corresponding month 
last vear. The revenue for the month from these sources 
alone exceeded the Finance Minister's estimates by 
179,436,500f, which, added to the surplus received during 
the three previous months, brings the total received since 
the beginning of the year in excess of Budget estimates 
to 428,581,500f. 

The index figures for wholesale prices for the month of 
April (based on 100 for 1go1-1g10) have now been pub- 
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lished by the Statisque Générale, and are as follows, in 
comparison with those for the previous month :— 
March April 
(Corrected).(Provisional) 
General index figure for 45 categories ...... 4902 .... 479.5 
Foodstuffs, index figure for 20 categories... 459.2 .... 454.5 


Vegetable foods (8 categories) .......... 400.1 .... 386.0 
Animal foods (8 categories) ............ 4876 .... 486.7 
Sugar, coffee, cocoa (4 categories) ...... SEO.7 .cce Bele 
Raw materials, index figure for 25categories 515.0 .... 499.4 


Minerals and metals (7 categories)...... 510.9 .... 4678 
Textiles (6 categories) ........e000++ jo nT sees Oe 
Sundries (12 categories) .....0....00-. 458.6 .... 457.4 


As will be noted, the figures show a fall in prices in all 
categories, with the exception of sugar, coffee and cocoa 
(which may be interpreted as meaning sugar alone). The 
most striking fall recorded is that of 43 points in the quo- 
tations for ores and metals, which is significant, in view 
of the present situation in the Ruhr, while textile prices 
have also dropped 13 points. Retail prices in Paris 
naturally did not feel the effects of the drop in wholesale 
quotations immediately, but here also the downward ten- 
dency was visible even before the month had closed. The 
index figure for the retail price of 13 categories of food- 
stuffs in Paris for April is returned as 3439, or 220 per 
cent. higher than the prices of the same commodities in 
1914 (as compared with 3454 in March, when the figures 
showed an increase of 221 per cent. on those for the corre- 
sponding period of 1914). 





GERMANY. — REPARATIONS — FINANCES — 


EXCHANGE DECREE— PRICES. 
(FROM OUR CORRESPONDENT.) 


BERLIN, May 15. 
Tue British and Italian Notes rejecting Herr Cuno’s Re- 
parations plans caused some disappointment at first, be- 
cause while the refusal was discounted in advance it was in 
sharper terms than were expected. The present attitude, 
however, is that a new offer must be made. Only the ex- 
treme Right is solidly against this, on the grounds of its 
general policy that no Reparations should be paid at all. 
The People’s Party, which counts most when it comes to 
concrete measures for organisation of an _ industrial 
guarantee, seems to be divided. Herr Stinnes’ chief organ 
holds that it is not possible to offer more, but other 
journals of this party declare that the British Note gives 
an opportunity for making a new offer which should not 
be lost; and the Left parties’ organs demand an offer. The 
criticism in the Ally Press and Notes of the vagueness of 
some of the last Note, in particular the vague handling 
of the private guarantee, is repeated by a good many 
writers. Underlying this there remains the feeling men- 
tioned from here last week, that the making of suggestions 
is rather more a move in the game of putting one’s self 
right with the world by showing reason and conciliation 
than a measure likely to bring settlement. The present 
nature and the tradition of the Reparations question, 
which is mostly prestige, complicated by unwise promises 
and boasts, almost make it impossible for the Ally Govern- 
ments to accept any German offer; all dealings with Ger- 
many since 1918 have been on the basis of dictation, 
which is inevitably a bad basis when the dictation admit- 
tedly runs up against material obstacles, as was the case 
with the Ultimatum of two years ago. As the Ally Govern- 
ments have admitted that the terms of that Ultimatum 
cannot be carried out, but still maintain the claim, based 
on the Peace Treaty, that they alone shall fix the Repara- 
tions liability, it would probably help towards settlement 
if they stated—this time after consideration—what are 
their own new terms. It must be repeated that no one in 
Germany has any notion what Germany can pay; pay 
anything in the present state of the foreign payment 
balance she presumably cannot, and as to what would 
happen after a four years’ moratorium any calculations 
are legitimate. Herr Franz Urbig, the chief of the Dis- 
rae Bank, has published an article to show 
yon a ri s = gold —— as the capital Reparations 
Sts of such part of indastey ee roan the whole pro- 
panies amaunte only Z ry as is organised in share com- 
ead coeeaes . ats oP to show, to 433,000,000 
, , course, all is not available for 
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Reparations; and as the capital sum mention 
volve annual payments of 1,250,000,000 gold m 
dustry would not nearly produce enough. These kinds o§ 
calculations appear almost daily in the German Prec. 
they are usually made by correctly converting Paper mari, 
figures into gold mark at current exchange; byt are, as 5 
rule, unreliable owing to blunders of principle, one of which 
is taking paper-mark profits over a long term, usually , 
year, and converting them to gold at the latest and worst 
exchange, although the greater part of the profits were 
earned in marks of a much higher gold value. | js wink 
hard to believe that German industry, which has been 
working until lately smoothly and abundantly, and which 
has charged what prices it liked, is not earning consider. 
able profits; and it is wholly impossible to believe that j; 
would be harder for Germany, which pays very little for 
debt and has very small and cheap armaments, to raise 
1} milliards of gold marks, or about £'60,000,000, than 
it is for Great Britain to raise £470,000,000 this year fo: 
debt and armaments. : 

There is every day better reason to believe that Ger. 
many’s difficulty with Reparations does not lie in any jp. 
sufficiency of real substance, but in the chaos in the dis- 
tribution of values caused by the currency depreciation. 
The creation of an export surplus by means of taxation js 
impossible as long as the decaying currency automaticall) 
reduces to very little the nominally enormous burden of 
direct taxes, to the loss of the State. Effective direct 
taxation would enforce economy in consumption, and 
make for an active payment balance; but as long as the 
currency is getting worse the State will not get the sub- 
stance of direct taxation, and the taxpayer who is there} 
spared will not save even for himself what he is spared. 
If a moratorium and a satisfactory Reparations settlement 
established general confidence, the mark selling due to 
distrust would no doubt cease; and the other factor in mark 
depreciation, the passive trade balance, would tend to be 
removed by the increased real burden of taxes and the 
economy thereby induced. It does not therefore seem that 
the total of Reparations, whether 30, 40, or even more 
milliards, is such a vital factor as the German public be- 
lieves; if things went ill the smaller burden would remain 
impossible, but if they went well, as Germans expect 1 
case of a settlement, the larger burden might easily be 
borne. The only certainty is that no burden will be borne 
as long as the present instability and lack of confidenc: 
prevail. i 

The floating debt increased in April by only 2,017 mi: 
liards, as against 3,645 milliards in March. The improve- 
ment is largely due to the stability of values; the Apr 
returns show a large revenue increase without an increase 
of expenditure. The floating debt on April 3oth totalle: 
10,291 milliards, of which more than 8,000 milliards wer 
accumulated in the four months of the year. The Cus- 
toms gold surcharge has been raised to 740,900 per oe 
The completed accounts for Posts and Railways for the 
financial year 1922 (ending March 31, 1923) with those o! 
1921 for comparison, are as follows :— 


arks, jp. 


Milliards of Marks. 
aan ent 
Posts, telegraphs, and telephones .. 10,286 .... , 
a ee. eer 1,853,199 


Whereof goods traffic eeeeeeeeee 31,917 Seoe 1,600,239 


The relative cheapening of the postal service and of Pe 
senger fares as compared with freight rates Is shown D! 
this table. ee 
The foreign exchanges had another big rise imme” 
diately before and immediately after the publication © 
the Government measures which are supposed to protet 
the mark. The new ‘‘ exchanges emergency . 
has therefore had no more effect than experts anticipate 
but it meets a demand from the part of the public ae 
on the belief that the mark declines are due to a nerve 2 
that something shall be done. The decree Te ae 
of the regulations in Dr Wirth’s decree of Octo , Wes. 
contains important new provisions. A class ~hiaee 
change banks ’’ alone authorised to conduct ¢% renct 
business is created. In home business foreign a 4 
payments may not, with certain exceptions, be ns ofthe 
paid or taken. Permission of the local yeryetr ne 
Finance Ministry is required for purchase 0 oe The 
abroad, where the buyer is not a registered trader. 
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exchange banks must report exchange deals of certain 
kinds to a department of the Reichswirtschafts Ministry. 
Marks must not be lent on security of foreign coins or 
notes The Reichsbank can demand from anyone a 
statement of the amount of foreign currency held, and 
can requisition such currency as it considers is not re- 
quired for legitimate trade; and persons suspected of 
speculating in currency to the detriment of the nation 
may be required to obtain the Reichsbank’s permit for 
every single deal. The decree is accompanied by 
elaborate official instructions for its execution. It invests 
the Reichsbank, which is a private institution, with 
official powers, and its execution will involve a great ex- 
penditure of time and money. 

Commodity prices are still moving upward. Hematite 
pig has been raised to 744,000 marks per metric ton, 
ingots to 899,000 marks, bars 1,250,000 marks, and other 
sorts in proportion. Export duties are still being reduced, 
although the mark exchange is falling. This has always 
heen the experience, it being impossible to alter the 
duties sufficiently quickly to keep pace with the mark. 
Hamburg shipping in April was:—Arrivals, 1,165 
vessels, of 1,319,240 net tons; departures, 1,438 vessels, 
of 1,323,804 tons. For the first four months of the year 
Hamburg shipping material exceeded that of 1913, 
arrivals being 4,889,802 tons, against 4,518,548 tons, and 
departures 4,878,136 tons, against 4,595,020 tons. The 
Badische Aniline Company, a chief member of the Aniline 
Trust, reports profits in 1922 3,901 millions, against 168 
millions last vear, with a dividend of 300 per cent., 
against 30 per cent. 
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banks and other monied interests with the Government in 
regard to its borrowings is obviously necessary. The 
Government has wisely been holding back its main loan, 
and is relying in the interval on saving certificates and 
compensation bonds and discounting bills for temporary 
requirements. No final decision has been arrived at as 
to the ultimate borrowing, and at the moment the crucial 
point is to ascertain the value of Irish credit in Ireland, on 
which so much depends. In this view bankers and busi- 
ness men are deploring a quite extraordinarily indiscreet 
interview given to the Press by the recently elected 
president of the Stock Exchange, in which he cried down 
Irish credit and Irish confidence in the stability of its own 
institutions. As the Government had been in confidential 
discussion with the Stock Exchange Committee, there can 
have been no real object to serve; but perhaps his action 
was valuable in eliciting the immediate protests of other 
stockbrokers. The latter have emphasised the fact that 
there is so keen a demand amongst Irish investors for 
Irish securities that price levels have risen substantially. 
The yield on Dublin Corporation 3} per cent. stock at 
its present quotation is barely 44 per cent., and on Great 
Northern Railway 4 per cent. debentures not more than 
5 per cent. 





























































IRISH FREE STATE.—BORROWING PROBLEMS AND 
THE CREDIT POSITION. 


(FROM OUR DUBLIN CORRESPONDENT. ) 


Wirn the re-establishment of order there is a good deal 
of discussion in semi-official and business circles of 
prospective borrowings on the credit of the Irish Free 
State. Once confidence is felt in the stability of its new 
political institutions, there is no reason why Ireland 
should not be able to borrow such capital as she may need 
upon advantageous terms. She has many points in her 
favour. During the past year of most formidable 
domestic unrest, she actually collected a revenue of some 
twenty-six millions sterling, or roughly twice the amount 
of the pre-war cost of administration for the whole of 
Ireland at its maximum level. She has no existing debt 
save such claim as Great Britain may be able to sustain 
under Article 5 of the Treaty after the consideration of 
counter-claims therein expressly preserved. Whatever 
the claim may amount to (and instructed Irish opinion 
does not believe that it can or will be sustained for any 
large amount), it can scarcely be utilised to affect Ire- 
land’s credit and borrowing power. According to Mr 
Ormsby-Gore, speaking officially in Parliament, it is the 
considered policy of the British Government to support 
the credit of the Irish Free State for the purpose of its 
Projected borrowings. 
_ Again it is well known that Ireland is very backward 
in development, both agricultural and industrial, and that 
= 's relatively rich in hoarded and invested savings. 
a all the incentive to progress which national 
— y - recently created, and she _has fiscal and 
ead independence for a borrowing upon most 
ane ; terms. Therefore, it only remains to inquire 
ao rae is confidence in Ireland itself, or, in other 
ren : ether Irish credit stands high in Ireland; for 
ao condition exists for the maintenance abroad of 
ance : S a high level. It is known that there is British 
there fe . € had for the asking, and it is also known that 
oe merican money equally if not more ready. In any 
mais ane of terms the important issue is how high Irish 
eens ands in Ireland or, otherwise put, how far Irish 
tainin ’ a relieve the lenders of the burden of main- 
aime g “, New securities at or about par in the stock 
» anges? An Irish confidence in Irish credit will mean 


cheaper e 
money an 
course ; d easier terms generally. 


would. as was pointed out in this column six months ago, 
Ments at 


Present, and a close co-operation of the Irish 
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or Ireland to finance her own capital require- 





AUSTRALIA.—CONVERSION LOAN—AGRICULTURAL 


CONDITIONS—POPULATION. 
(FROM OUR CORRESPONDENT.) 


MELBOURNE, April 16. 


Tue Commonwealth Government has issued the prospec- 
tus of a conversion offer to holders of the 5 per cent. loan 
maturing on September 15 next, the original amount of 
which was £44,072,640, reduced to 438,723,950 as at 


December 31, 1922, by repurchases on account of sinking 


fund, and by conversions into other issues. The conver- 
sion loan is at 5 per cent., with a currency of 25 years, 
being repayable on September 15, 1948, and is offered at 
£99 per cent., the difference of £1 being payable by the 
Government as a cash bonus to those who convert. The 
yield, inclusive of redemption, is about £5 1s 5d per cent. 
The maturing loan was floated in October, 1918, on terms 
giving a yield of £5 4s 11d per cent., and was the 


seventh of the series of ten war and repatriation loans 
issued in Australia from 1915 to 1921 for an aggregate 


of £250,172,440 (reduced to £241,746,090 at Decem- 


ber 31, 1922). The number of subscribers to the matur- 
ing loan was 243,181, or nearly 100,000 greater than in 
any other instance. Cash subscriptions to the present 
conversion loan are not invited, and no_definite announce- 
ment is made as to the manner in which money is to be 
raised to redeem the unconverted portion, though in urg- 
ing the advantages of conversion the Treasurer, Dr Earle 
Page, refers to the possibility of raising the money over- 
seas. Whatever may be done in the form of raising 
money overseas, the large revenue is placing the Treasury 
in a favourable position as regards cash, which should also 
help to facilitate the repayment operation. Business 
comment on the conversion offer is that the long currency, 
25 years, is better suited to insurance offices, and some 
other classes of large investors, than to the average in- 
vestors, who are accustomed to relatively short terms for 
public securities. On the other hand, the rate of interest, 
5 per cent. (subject to Federal income-tax, but free of State 
income-taxes), is regarded as rather high for the long cur- 
rency to which the Government commits itself. 

The weather is now causing much anxiety amongst 
farmers and graziers throughout Australia. So far this 
year there has been little rain in most districts, and at 
the moment the weather has a settled aspect of the sort 
usually leading to a drought. Wheat-growers would be 
satisfied with April rains as a start for the new season, 
but for pastoralists the position is becoming urgent. 
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The Australian population at the end of 1922 was 
5,634,552, or an increase of 124,323 on the year, of which 
38,138 was due to excess of arrivals over departures. 
This shows a substantial improvement in immigration 
as compared with recent years, and although it is below 
the rate reached during the last few years before the war, 
it is now hoped that increased progress is about to be 
made. 


Ketters to the Editor, 


INCOME-TAX AND PRICEs. 
TO THE EDITOR OF THE ECONOMiIsT. 
Sir,—Your note to Mr Leake’s letter Opens the q 
to an interesting controversy as to the effect of an 
come-tax on profits, i.e., whether the tax actually raises 
prices to the consumer. If the driving forces of industry 
are examined they can fairly be placed in tJ 4 














GREECE. — EXCHANGE REGULATIONS — AGRICUL- 

TURAL PRODUCTION — FORBIGN TRADE— COST 

OF LIVING. 

(FROM OUR CORRESPONDENT. ) 
Atuens, April 28. 

By a law recently published in the Government Gasette, 
the regulations concerning the import and export of 
foreign exchange, and reported in the Economist of 
October 21 and December 30, 1922, are maintained, 
with some modifications, the most important of which are 
given hereafter. Instead of the obligatory cession to the 
State, against payment in drachme, of the whole or of 
part of the foreign exchange, representing the value of 
articles exported abroad, an export duty is imposed on 
the principal articles of export, except as regards black 
Corinthian currants, which continue to be subjected to the 
same regulations as before. The duty is levied and col- 
lected at the moment of export of each dutiable article, 
and is payable in pounds sterling, by cheque on London 
or in English banknotes. The minimum rate of duty pay- 
able is 3 per cent., and the maximum 25 per cent., ac- 
cording to the article exported. The value of the mer- 
chandise on which the duty is payable is given in pounds 
sterling, and is declared by the exporter to the Custom 
house authorities. The latter must proceed to a valuation 
of the goods in the manner prescribed by the law, and if 
the exporter disagrees, he may have recourse to the 
Minister of Finance, whose decision is final. The Minister 
of Finance may set up a committee for the purpose of fix- 
ing the price of some of the dutiable articles. The prices 
thus fixed serve for the appraisal of the corresponding 
goods when exported, and for the assessment of the ex- 
port duty. 

The agricultural production of 1922 was_ generally 
poorer than that of 1921. The value of the crops is esti- 
mated at some 5 milliards drachmz. The principal pro- 
ducts are cereals, currants, olive oil, and tobacco. Pro 


duction of these four articles was as follows for the last 
two years :— 


1921. 1922. 

Tons. Tons. 
ee ng iak 20006 JED \a000ce. Ee 
EE ae ee 118,000 ...... 107,000 
NE a alll mleadndtadihe nae 45,000 ...... 98,000 
Tobacco ...ce. bokdeeccoces “SET sveees 20,000 


Though Greece is an agricultural country, one-third of the 
wheat needed by the country annually is imported from 
abroad. During 1922 purchases abroad amounted to 
372,000 tons of wheat and 25,000 tons of flour, while not 
less than 45,400,000 have been paid during the same 
period for this purpose. The wave of refugees that has 
flooded the country since September last will increase con- 
siderably the quantities to be imported from abroad in 
the current year. Yet the country might become at least 
self-supporting, if only it were properly and sufficiently 
cultivated. ; : 


Foreign trade in 1922 shows the following changes as 
compared with the previous year :— 


(In millions of drachme.) 





: . Excess of 
mports. exports. I ts. 
, BP ose P9048 eee 8 
ebetetnsetereece a BAER cccs 617 
Difference + 1,353 .. ane 1,514 a . — 161 


The increase in the value, both of imports 
easily explained, if account be t 
of the drachma during the 
quantity figures are not vet a 


Corrected figures for the minimum cost of livin 
Athens for an average individual before and 
show the following incre 
December, 1034.2: 


and exports, is 
aken of the depreciation 
past year. Unfortunately 
vailable. 
g in 
after the war 
ase since 1914 :—1914, 100; 1922 
1923, April, 13<- ’ 


3354+. 







classifications—(1) Thrift, (2) dexterity, (3) th 
adventure. The first creates capital; the sec 
sents the most essential quality of labour ; the third js the 
source of enterprise, invention, organising . 
power. Thrift will certainly not prosper equally on 
equal terms, as is shown by the high rates of interest that 
are paid nowadays as compared with the rates before the 
war. Nor will superior dexterity long be satisfied to 
cept terms not compatible with its superiority or with the 
cost incurred in training. Is it, then, possible to argue 
that the third of these classifications is exempt from the 
laws that govern the others; that the risk-bearers of jp. 
dustry can forgo a substanial part of their gains without 
any reaction on their activities ? 
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It seems to me that the proof of this lies in the state 


of British enterprise to-day. The figures you published 
on April 7th show that the total amount of investment in 


British, foreign, colonial, or other industrial issues in the 


first quarter of 1923 was only £24.4 million compared 
with 4.39.2 million for the corresponding period of 1913, 


notwithstanding a Government revenue surplus of £170 


millions which was applied to the payment of public debt 
(485 millions of it in the last five weeks of the financial 


year), and which, therefore, as suggested by you in a 
recent issue, would become available for re-investment in 
industry. To make the comparison fair also, it must not 
be forgotten that the purchasing ratio of the pound in 
1922 is only four-sevenths of its value in 1913 on the basis 
of the Labour Gazette cost of living. The inference is that 
enterprise is subject to the same law as capital and 
labour. It must have its reward; and it seems clear from 
the evidence before us that the springs of enterprise are 
drying up under present conditions. The important ques 
tion is not whether profits can temporarily be raided with- 
out re-acting on production, but rather whether the pre- 
sent heavy levies on profits do not in the long run fa 
upon the consumer. Should this prove to be the case 
it may necessitate an examination of our fiscal system 
from a new point of view. 

If any further proof were needed of the failure of enter- 
prise to make good under present conditions, it will be 
found in the ease of the money market and the strength 
of the gilt-edged market, simultaneously with an excessive 
degree of unemployment amongst our working classes, 
who find that neither the sincerest desire on their part 
to work, nor super-abundant funds in the money market, 
nor the goodwill of a benevolent and_ well-supported 
Government, can fill the gap that means unemployment t 
them when enterprise fails. 

The risk-bearer has been hard hit in the last few years. 
Probably it is true that he has not been able to pass 0 
his burden in sufficient measure to give him an — 
return on his risk during the last few years. Certain’ 
his struggle to retain his export markets has been 4 stern 
one. The period of deflation hit him hard by wa: pgat' 
the real cost of wages and the real cost of capital, - 
stifled too many of his ventures. His successes - 
make a brave showing sometimes, though even 19 wee 
valuable Quarterly Summary of public companies retu ol 
the strain is shown. But these represent the surviva! 
of the fittest.’ How many have fallen by the wayside ~ 
noticed and forgotten? This section of the bon 
world is a stern battle-ground with many and continu 
casualties, and it is therefore simply a question of ere 
when taxation on the profits derived from ww — 
ventures takes on the character of a “ heads i 
tails you lose’ bargain. And how otherwise a rtage 
explain the fact that notwithstanding an admitted sho the 
of houses, and the ease of the money market — oti 
large repayments of the Government, yor? >_Yours 
141,500 men unemployed in the building trade? ia 
faithfully, ; FREDERICK WIGGLESWO 


’ 1023- 
82, Fenchurch street, London, E.C. 3, May 8th, 1925 
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REVALUATION OF PROPERTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Press campaign against the new Schedule 
\ assessments to income-tax is even less justified than 
appears from the note on the above subject in your issue 
of May 12th, for it is not the case that ‘* the increase in 
she assessment should be less than the increase in the 
rent,’ so far as the increase of rent is on account of heavy 
cost of repairs. 

By the Finance Act, 1919, the limit of annual value 
of property, in respect of which the taxpayer might claim 
relief where the actual cost of repairs, &c., on the average 
of the preceding five years, exceeded the statutory allow- 
ance for repairs, was raised from £12 to £70 in the 
Metropolitan Police District, £60 in Scotland, and £52 
elsewhere ; the Finance Act, 1920, raised these limits to 
£105, £90, and £78 respectively, and the Finance Act, 
1922, abolished all limits as from April 6, 1923. The new 
statutory allowances for repairs of one-fourth, one-fifth, 
and one-sixth part of the gross assessments (according 
to the value of the property) are only minimum allowances 
eranted whether that amount is expended or not, but they 
can be increased now to any amount on proof of actual 
outlay for repairs, insurance, and management on the 
five-vear average. 

The grant of this relief will result in many cases, if my 
experience is at all typical, in the ultimate net amount 
assessed to tax being less than under the old assessments. 
It would appear that newspaper editors would be very 
much better advised were they to draw their readers’ 
attention to this important relief, instead of making 
unjustifiable attacks on the moderate increases in the 
gross assessments. 

Nevertheless, the Inland Revenue Commissioners’ 
estimate of the increased revenue to accrue from the new 
valuations is probably conservative enough, for it is 
certain that, in spite of the fact that the taxpayer’s 
attention is drawn to this relief by words in heavy type 
on every assessment form, comparatively few will notice 
them, and still fewer trouble to make a claim.—Yours, &c., 

W. Ly. Sevsy. 

22 Oaklands road, Bromley, Kent, 

May 14, 1923. ; 








Books and Publications. 


LETTERS ON PRACTICAL BANKING.* 
| IMES change, and we change with them, and as Bagehot 
himself said: ** Banking in England goes on growing, 
multiplying, and changing. The effects of it are one thing 
‘day and another to-morrow. 


nl Everything changes.”’ 
‘He banker of to-day has to grapple with far more intri- 
‘ate problems than those with which his predecessors were 
ced; his lot is cast in less pleasant pleces—in the City 
‘ London especially. Outside London branch banking is 
still very much akin to the business that existed years ago, 
and it is to the branch manager that the book before us 
‘ presumably addressed. He must be efficient in his 
calling, for second only in importance to the financial 
‘trength of» banking is the efliciency of its executive 
officers, and Mr Brunton has certainly laid his hand on 
many a spot which, in the absence of a trusty guide, may 
“ntain traps for the unwary. We are not so sure that 
he has done the wisest thing in building his book up on a 
. nes of letters, all purporting to be from an inspector 
-)@ Manager. It is an unusual form for a book of the 
‘ind, and, generally speaking, does not make for either 
g od or easy reading. Further, he seems to assume in 
"ie early letters a lack of knowledge of some of the most 
“ementary principles of banking, which might be excus- 
are te junior, but would be appalling in a manager 
” 0 deal with men, money, and affairs. In the view 


* By John Brunton 
Price 7s 6q — 


——. 


Pp. 144. (“Uondon) Edward Arnold and Co. 
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of some inspectors it is good to damn a manager with 
faint praise; but however correct that may be in a con- 
fidential report, it is hardly politic to practise the art in 
a book that he who runs may read. 
digs the imaginary inspector has at the manager are « 
quaint vein of humour; but it would have been better had 
the tendency been avoided, and in letters it is best “ just 
to hint a fault ’’ and leave it at that. 
too, we wonder whether it really was necessary for the 
author to instruct the manager in the principles to be 


observed in opening new accounts, or in closing them for 
that matter. 
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Probably the little 


In reading the letters, 


We are not quite sure that the writer of the letters appre- 


ciates the effects of banking amalgamations, since in his 
view this policy has made competition in banking keener 
than ever. We had rather considered that the amalgama- 
tion of interests made for the elimination of competition. 
Granted that there is still enough competition between the 
big banks to preserve something of a free market, yet, 
undoubtedly, the ultimate effect of amalgamations will be 
pro tanto to diminish competition. 


That this is no idle 
statement is clear enough, for the rates offered for deposits 


and advances by the existing banks rise and fall together, 
and it seems that by common consent they do not outbid 
each other in other directions. 


Rather quaint, too, is th: 
author’s advice to the manager to exert pressure on 
farmers who have fallen on bad times to sell out before 
the position becomes hopeless. It may be the wisest course 
to pursue ; but who will buy farms at such times, and how 
much would the banker to whom the farmer is indebted 
get out of the wreck if the advice be followed? Again, on 
page 35, it may be admirable counsel to advise the manage: 
to endeavour to induce a shaky draper to offer his account 
to another bank, but one can hardly imagine the other 
banker being so foolish as to accept the account. — In fact, 
we go so far as to say that no reputable bank would lend 
itself to an attempt to pass on a bad account to another 
bank. It might close the account, but that is another 
matter. In fact, on the very next page Mr Brunton says : 
‘*] am sure that you, even in order to protect yourself 
from loss, would not take any action which would reflect 
on your reputation as a banker.’’ It will be plain to the 
reader that the advice given on the previous page would 
reflect very seriously on a banker’s reputation. 

Such are a few points that strike one in reading the 
letters contained in the book, the title of which is really 
a misnomer, since it deals more particularly with loans 
and advances, and the provision and lack of security for 
the accommodation, though, as we have shown, there are 
letters on opening and closing the account. There is also 
a very good letter on the analysis of balance-sheets, and 
equally good pages on branch management and staff train- 
ing; but on cheques, bills of exchange, and the like there 
is singularly little information. It is a defect which might 
well be remedied in any future edition. For the rest, Mr 
Brunton does, as he says in his preface, appear to saddle 
the manager with responsibilities which in practice ulti- 
mately rest with the board of directors. We go so far 
as to sav that many of the advances, loans, and overdrafts 
that he has described are such as most branch managers 
would not be allowed to grant without reference to the 
general managers at head office. For example, on page 52 
he refers to a manager’s having allowed large overdrafts 
to municipalities; in the one case £50,000 on gas revenue 
account, and in another instance £40,000 for the provision 
of small holdings. In still another case the poor manager 
appears to have committed himself to an advance which 
may run up to £70,000. Well, we imagine that any 
branch manager who had entered into such liabilities on 
behalf of his bank without the special permission of his 
head office would very soon find himself in the ranks of 
the unemployed. } 

In the opinion of the reviewer the book needs re- 
casting. Split up into chapters with proper headings, the 
letter form dropped, and the matter put into the third 
person, there is in it the elements of a sound book for the 
use of the practical banker, and it might even form a 
good addition to the general manager’s bookshelf. In its 
present form it is unlikely to commend itself to either the 
branch manager or the higher officials. 
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BOOKS RECEIVED. 


The Making of an Executive. By A. Hamilton Church. 

(New York) D. Appleton and Co. 
Obtainable from Messrs Appleton and Co., London, 16s. net. 

Report on an Enquiry into Working-class Budgets in 
Bombay. By G. Findlay Shirras. (Bombay) Govern- 
ment Central Press. 

An Essay on Gold. By M. K. Graham. 
M. K. Graham. 

The British Chamber of Commerce, Paris (Incorporated). 
Annual Report for 1922. (Paris) 6 Rue Haleévy. 

Annuario Para, 1923. (Barcelona) Banca Marsano, S.A. 


(Graham, Texas) 





OIL OUTPUTS. 





Logpitos OIFIELDS, Limitep.—The production for April is cabled 
aS 9,4934 tons. 

THe STEAUA ROMANA (Britis), LiwiTep, are advised that their 
fields’ gross production during April was 18,g00 tons. 

Unitep British OILFIELDS oF TRINIDAD, Liwitep.—Combined 
production for the week ending Wednesday, May 9, 1923, amounted 
to $21 tons. 


ee 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {30,000,000 in Treasury Bonds and three months’ 
Treasury Bills dated from Tuesday to Saturday, May 22-May 26, 
were opened on May 18, 1923, and the total amount applied for was 
£52,979,300. Tenders for Tuesday to Friday bills at {99 10s 6d, 
about 67 per cent., and above in full, and for Saturday bills at 
£99 tos 8d, and above in full. The average rate of discount for 
Treasury Bills was 4/1 173 1°47d. The amounts allotted were as 
follows :—In bills at 3 months, {30,000,000 ; in bonds, nil. 








Amount : 44% Treasury 
Amount : Treasury Bills. 
Date. Applied | y nds, 1932. 
Offered, — Average Rate. | Average Price. 
: 1923. £ 4 ete £s 4 
Re (a) 39,000,000 (a) 49,875,000 | 26 631 99 8 42 
ME ca cnn euctuiel (a) 40.000,000 (a) 61.630,000' 2 6 295 99 9 117 
i ctbeunks «+ (&) 40,009,000 (a) 53,770,000! 2 210-35 99 9 95 
Sh Mh cobesennmabl (a) 40,000,000 (a) 57,190,000 2 8 032 99 9 75 
Mar (a) 54,490,000; 2 C 0:32 9 9 48 
Mar 67,230.000 20 234 ” 
Mar. 69,665,000 26 52 . 
Apl. (a) 78,915,000 24 346 95 2 09+ 
Apl. (a) 64,256,000 2 0 757 9 3 513+ 
Arl. (a) 59,305,006 116 604 9% 5 4 
Apl. (a) 61,230,000 118 7:85 95 5 OF 
May (a) 60,965,000 118 8-29 95 6 O-Bt 
May (a) 62,300,000; 2 0 402 9% 6 105+ 
May 52,979,300! 117 1°47 


nil 
(a) Including Treasury Bonds. + 4% Treasury Bonds, 1931-33. 

Tenders will be received on Friday, May 25, 1923, for Treasury 
Bonds and Bills to be issued to the maximum amount of £ 40,000,000. 
The amount of Treasury Bonds issued will not exceed £ 5,000,000, but, 
subject to that limit, the total amount issued will be divided between 


Bills and Bonds in such proportions as The Lords Commissioners of 
His Majesty's Treasury may determine. 





CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 




















#2 2 /- Advances to) Redemption Account. 
i es See —-- . —_——$ $$ 
| cag ass ; sc - | . 
Dee, (353 £22) § 83/098 Benkot 2eG-%.8 33 
ags i252 34 324 Manas o$ 52525028 
= | 2 
— = | & | 88) "8a | Nom eases 3 as 
ite 2c rat ae ft ot eT ee ee 
Aug. %...... 21535 +» | 6302 3810 =| = 11,423 
+ Bees: Me 169 600 18,500 481 9924| Sage 
* B----- 103125 915950, 276) 54,621] 20,536 
2. 150,144 243 64 4 850 .. 190 6,868 
: ae 
ebi-vv+> 22,782 8554 39, GTS, 98500, 134) 186,637) 5,486 
“++ S839 15529. | 6M 8500. | 89 305133] 4,568 
Dee. 31...... S66152 17,182 250 458500, 4,000 | 1) 357557] 2.800 
oe a 567,626 16,962 ..  .. 98,500 19,450 (130! 336501 1m 
Pa 343.826. 15,599 Silver Coin. 28,500 19,450 | 139! 311,334 
141 
June 39...0.. S23.584 16,965/ 3,000 28500 19,450 (148 287; 150 
Sept. BBs... 14,830 3,000 28,500 19,450 | 15°2) 278,11 143 
wea”, 5558, 14658 S000 , Bes00 19,450 (147) 289,131 161 
Mar. 23....... 300,351, 14,255! | | 15-91 
ee. 2) 14.255) 5,000 | 28.500 19450 159) 261, 177 
De .-----| Pad 1268, 7,000 | 87,000, 21,150 | 166) 163 
ae 1zgrz) 7900 | a7 000| 211150 159 137 
ar. 2 .....) 285,616. 
May 8c) Hine Hams) 78% | ma) ase 190 
occes i : 02); 
i 287,416, ia ieal — = —_ a4 
Since July 21, 1920, notes and i ae 
bat not » yet cancelled. Maxtesen 4 Sdnoiary esue fat tagiade note cones te 
+ £517.585,200, for 1922 as £303,988,400, and for 190 a SIO lesa ’ 
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PUBLIC INCOME AND EXPENDITURE 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 
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i 

' 
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| 
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Balances in Exchequer & 
on lst April:— 
Bank of Engiand..... ee 
Bank of Ireland .... | ee 
REVENUE. 7 eae 


Motor Vehicle Duties .. oe 





’ &c., 
Stamps ........--+-+- - 
Gand Tax, House Duty 

& Mineral Righte Duty | 
Property & Income Tax 
Super-Tax..........-.-- ee 
#xcess Profits Duties, &c, | 
Corporation Profits Tax ow 
Post Office...... covccese | ee 
Crown Lands . | ee 
Interest on 

Loans ...... ccccccccee 
Miscellaneous— 

Ordinary Receipts.. | 
Special pts....| 
Revenue ....-.+++++++- 
Total, inc. Balance ..! 


OTHER RECEIPTS. 








BGIOM ccccccccceccce peebaaneesye 
Under the Unemployment Insur- 
ance Acts, 192] .......--+s++++++- 
Money Raised by Creation of Debt :—| 
For Capita! nditure Issues : 

Under the Unemploymens In- 
surance Acts, 1 

For other Issues : 


Bills for Supply .. 
By National] Savi Certificates 


5-15 year, 1925-35 ......- _ 
MIE ctsicleconsecenase? | 
BE casccavceseccsee 
Ways and Means Advances........ 
Repayments— 


respect of Issues under Land 
= Setrlement (Facilities) Acts, 
1919and1921 ...... essssseseess 

Do Issues under Section 59 (4) of 
the Finance Act, 1920 ........ 
Interest received under Section 59 (5) 
ofthe Finance Act, 1920........ 


Total ........-+.- os 0 cesececcess \ 





Total Receipts into ee 
_the Exchequer from R 
Apl. 1, 1923 |Apl. 1, 1922,” Week “Wag” 
to | Ended | End 
May 12, May 13, May 12 Me “a 
|_ 3943." | 9.” aga.” | ee 
ee 
5,442,665, 9,963,424 
__ 1,575,502) 1,210,106 - 
6,818,167, 11,173,530 — 
15,431,00¢| 12,241,000 2,895 
15,916.00) 15,125,000, 1 101 oot 1 
| 1,679,000} 1,354,000 114.000 “Tange 
| $,820,00C} 7,801,000, 86000 Tad ay 
1,230,006 | 1,332,000 310,000 250.099 
330, 360.000 40,000 amy 
31,132,000 } 2,198,000 ) 
$190,000. } 39-471.000 { }'o90 900 | 2671000 
w 954,000 
| 2,640,000 2,057,000! 530,000 ae. 
5,700,000, 8,500,000 1,200,000 1,coo.gqp 
100,000 80,000. 
2,362,276 343,524 
2,548,271, 7,087,935 364 BR 
8,578,791 5,556,343 1,500,000 600.000 


~__|__ 103,067,338 99,272,800 
| 105,885,505, 110,446,350 


750,000 A 
ie 1,210,000 
290,669,000! 266,310,000 
5,900,000} 23,730,000 
. 
61,421,831 
22,494,110 
62,650,000! 117,900,000 
mane 7,901 
ws 265,460 
-- __| ___87,358 
~ 492,384,674, 681,928,880 


11,828,364 11,963.94 


150,000 

54,030,000 64,284 000 

950,000 600,000 
1,429,550 

1,750,000 12,350,000 

265,460 

87,358 

70,057,914 89,700,763 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
the Exchequer to 


| meet Payments from 


EXPENDITURE. | td 
Permanent Charge of; 
B. we ocee ecccccece oo | ** 


(nterest, &c., on War) 


Road Fund npsenessaces ** 
Payments to - 
ation Accounts, &c.... | ee 


yments to Northern | 
Ireland Exchequer .. | 
Land Settlement. .... cos] 


Supply Services ........ | 
Expenditure 
——— ISSUES. 

Tem Advances— 
Intereston Exchequer Bonds — 
the ital Expenditure (Money) 


Act, 1904.......--++++ ececcece coe! 
Under en Insurance 
Acts, eee een en eeee eeererere “** 
Issues to Meet Capital Expend: 
Under the Housing Act, 1914 ...... 
Unemployment Insurance Acts, 1921-) 
Repayment of amounts borrowed... 
son ills tor 8 pl | 
Treasury is for Supply .....--- 
Principa! of National Sevings Cer. 
tificates— 


Repaid by Issues under 
“Le 59 (6) of the Finance 
ACt, 1920... ..cccecreeeeeserees 

(d) Repaid otherwise.........--. 
Pri of Exchequer Bonds paid 


eee ORE RHR eH EEE EET 


ff 
Principal of National War Bonds 


d off 
= Debt under the War Loan 
Acts, 1914 t0 1919...........2+-+ 


Ways and Means A Advances Repaid 
ola Fund, 1910-11, issued 


under Section 16 (1) (0) of the 
Fimance Act, 191] ....-+s+-++++- 


Balances in Exchequer— 
Bank of eee eer eee ee eeer eee 
rene: 


Treasury, May 14, 1923. 


eeeeeree ° ; 


\Apl. 1, 1925, Apl. 1, 1922, 
| to to 
May 12, May 13, 
1923. 1922. 
é £ 
3,332,198 3,428,284 
44,368,881 45,219,641 
392,044 635,000 
50,000 
171,822 160,000 
57,574 172,580 
254,317 275,851 


39,589,000 35.774,500 
| 88,171,836 85,745,856 


36,891 84,909 
30,000] 1,210,000 
ee 13,000) 
750,000. | 
318,265,000} 477,305, 


—-—-[ssv88.——"5 


Week Week 
Ended Ended 
Mayl2, Mayl, 
1923. 19% 
_ é 
a 146,381 
504,147 1,374,115 
aa te 
50,000 
"8,898 
22787 
6,850,000 6,500,000 


7,590,921 8614508 


50,340,000 57,530,000 


300000 5,400,000 sae 
4,100,000 i 
19,136,605 
15 5,251,988 =: 
60,017,000 85,980,000 10,750,000 22,580,000 
CS 
488,525,731 _ 678,151,014 69,730,921 ae 
May 12. °23.,May 15, 22. Inor be en 
2.203675 2,150,357 + } + 
1.627503 + _ 182,000 . Sse 
3,858,943 3,777,865 + 36,905 + 400 
















|" ee 


5G 
4 
0. 
0.000 
0.00 


0.000 
1.000 


0,000 


12,345 
0,000 
3,46 


0,000 


84 00 


530,000 


265,460 


87,388 
100,763 


6,500.0 
$618.0 


57,530,000 


ix 






VAY 19. 1923+ BANKING NUMBER. 


She Economist 
BANKING NUMBER. 


ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ESTABLISHED IN 1824. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 


vol. XCVI.] SATURDAY, MAY 19, 1923. No. 4,160 


Assets exceed £25,000,000. 


DIRECTORS : 


Tre Hon. N. Cuarntes Roruscump, President. 
CuarLes Epwarp Barnett, Esa., Chairman. 
Sir Huey Drumwoyp, Banrr., C.M.G., Deputy-Chairman. 


Sir [an Heatucoat Amory, Barr., C.B.E. THe Marquess or Harrtreton. 
Rucht Hox. Lorp Brarsrep. C. SarmrerF Hinton, Esa. 
FREDERICK CavENDISH Bentinck, Esa. W. Dovro Hoanz, Esa., C.B.E. 
Tsaomas Henry Burroucues, Esa. R. M. Hotianp- Marty, Esa., C.B. 
Autrrep Fowrtni Buxton, Esa. Sir CuristorHer ‘I’. NEEDHAM. 
Joun Caror, Esa. Creciz Francis Parr, Esa. 

Lorp Datmeny, D.S.O., M.C. Hon. Geratp Berxiey Porrmay. 
Mason Geratp M. A. Enis. H. Metvitt Srmvons, Esa. 
Freprerick Craururp Gooprnouan, Esa. Henry ALExanpER Trotter, Ese. 


Rieat Hon. tHe Earn or VERULAM. 


THE ALLIANCE grants INSURANCES OF ALL KINDS :— 

LIFE (with and without Profits). Special Estate Duty Policies. 
Children’s Deferred Assurances and Educational 
Endowments. Annuities. 

SINKING FUND and CAPITAL REDEMPTION. 

FIRE. 

MARINE. 

BURGLARY and THEFT. 

ACCIDENTS of all Kinds: Personal Accident and Disease, 
Motor Car, Motor Cycle, Third Party, Drivers’ Risks, Lift, 
Plate Glass, Workmen’s Compensation, with Special Policies 
for Domestic Servants. 


FIDELITY GUARANTEE. LIVE STOCK. 
BOILER and MACHINERY INSURANCE and INSPECTION. 


COMPREHENSIVE POLICIES FOR HOUSEHOLDERS ARE GRANTED. 


THE COMPANY IS EMPOWERED TO ACT AS EXECUTOR AND TRUSTEE. 


Particulars of any of the above will be sent on request. 


O. Morgan Owen, Genera! Manager. 











BANEERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN THE CAPE PROVINCE; 
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THE 


STANDARD BANK 


of SOUTH AFRICA, wumitepo 


(with which is incorporated the AFRICAN BANKING CORPORATION, Ltd.). 


GOVERNMENT IN SOUTH AFRICA; AND TO THE ADMINISTRATION OF RHODESIA. 











Authorised Capital. - « » »« £10,000,000 


Subscribed Capital ... . £8,916,660 
Paid-Up Capital. . £2,229,165 
Reserve Fund. . . . . . . £2,893,335 
Uncalled Capital. ... . . £6,687,495 


£11,809,995 


BOARD OF OIRECTORS. 


WILLIAM REIERSON ARBUTHNOT, Esq. SOLOMON B. JOEL, Esq. J.P. 

SIR DAVID M. BARBOUR, K.C.8.I., K.C.M.G. HORACE PEEL, Esq. 

EDWARD CLIFTON BROWN, Esq. Rt. Hon. the EARL of SELBORNE, K.G. 
STANLEY CHRISTOPHE RSON, Esq. WILLIAM SMART, Esq. 

ROBERT E. DICKINSON, Esq. Rt. Hon. LORD SYDENHAM, G.C.S.I., G.C.M.G., 
JAMES FAIRBAIRN FINLAY, Esq., C.S.1. G.C.LE., B.E. 


Senior General nliheineieli in South h Africa. —J. P. Gibson. 
Joint General Managers in South Africa.—John Jefirey. James S. Shiel. 
Assistant General Managers in South Africa.—G. F. Le Sueur. W. K. Robertson. 





Assistant Manager.—Bertram Lowndes. Assistant Secretary.—T. D. Williams. 


Sub-Manager.— Frederick Norman. 


London Manager.—F rancis Shipton. Chief Inepester.— Secretary.—Herbert G. Hoey. 
Francis E. King. 


Head Office: 10 CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4. 


London Wall Branch—63, London Wall, E.C.2. 


West End Branch: 9, Northumberland Avenue, W.C. 2 
(opposite the Royal Colonial Institute). 


New York Agency: 67, Wall Street. 
Rotterdam Branch: 15 Coolsingel. 


Hamburg Agency: Bank of British West ae Ltd., 49-53, Schauenburgerstrasse. 


Over 360 Bincitice, 4 Sub- iii and Agencies in— 


CAPE PROVINCE. RHODESIA. UGANDA. 

NATAL. NYASALAND. ZANZIBAR. 

ORANGE FREE STATE. BASUTOLAND. PORTUGUESE EAST AFRICA. 
TRANSVAAL. KENYA COLONY. SOUTH WEST AFRICA. 
TANGANYIKA TERRITORY. KENYA PROTECTORATE. BELGIAN CONGO. 


Banking Business Transacted in all parts of the World. 


snsoutecvehips and ‘Treusteeships Undertaken. 


DEPOSITS RECEIVED for fixed sible at rates which may be ascertained on application. 


EVERY FACILITY AFFORDED FOR THE DEVELOPMENT OF TRADE WITH 
ALL PARTS OF SOUTH AND EAST AFRICA, THE UNITED STATES OF 


AMERICA, AND THE CONTINENT OF EUROPE. 
DOCUMENTARY CREDITS ARRANGED. 
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JOINT STOCK BANKS OF SCOTLAND. 
Hibernian Bank, Limited 1100 | Royal Bank of Ireland .......... 
SECURITIES PURCHASED & SOLD. 





Commercial Bank of Scotland, L. 1094| Royal Bank of Scotland 


' Bank of Scotland 1090 | North of Scotland and Town and 
British Linen Bank ............ 1092 County Bank, Limited . 1094 
Munster and I.einster Bank, Lim. 1100 | Ulster Bank, Limited 

National Bank, Limited.......... 1102 | 


Clydesdale Bank, Limited 1092} National Bank ‘of Scotland, Lim. 1096 
LATEST BALANCE-SHEETS OF COLONIAL AND FOREIGN BANKS 


PHILADELPH IA. 
4th and Chestaut Streets. 


DIVIDENDS COLLECTED. 
COUPONS PURCHASED. 


DEPOSIT and CURRENT 
ACCOUNTS OPENED. 


AGENTS aid CORRESPONDENTS 
ALL OVER THE WORLD. 


BROWN BROTHERS 
& COMPANY, 


NEW YORK. 
59, Wall Street. 


BALTIMORE. 
(Alexr. Brown & Sons.) 


ESTABLISHED 1800. 


iii iis) 


BOSTON. 
60, State Street. 


| 


HAVING LONDON OFFICES. 


AFRICAN BaNks. 


| Anglo-Egyptian Bank, Limited 1106 
Bank of British West Africa, L. 1106 


| | National Bank of Egypt ...... 1106 | 


National Bank of 8. Africa, Lim. 1108 


Netherlands Bank of 8. Africa... 1108 | 
Standard Bank of 8. Africa, L. 1108 | 


AUSTRALASIAN BANKS. 


Australian Bank of Commerce, L. 1108 
Bank of Adelaide 1110 
| Bank of Australasia 1110 
| Bank of New South Wales 1110 


| Bank of New Zealand 1112 | 
Bank of Victoria, Lim. ...... . 1112 


Commercial Bank of Australia,L. 1112 


Commonwealth Bank of Australia 1113 | 


Commercial Banking Company of 
3 y, Li 1113 
English, Scottish, and Australian 
Baak, Lim 1114 
| National Bank of Australasia, L. 1114 


, National Bank of New Zealand,L. 1114 
| Queensland National Bank, Lim. 1114 
Royal Bank of Australia, Lim. .. 1114 
| Union Bank of Australia, Lim. .. 1115 
CANADIAN AND W.I, Banks, 
Bank of Montreal 
| Bank of Nova Scotia 
| Colonial Bank 
Canadian Bank of Commerce.... 
Dominion Bank 
| Royal Bank of Canada 
| Union Bank of Canada 
Inpian Banks. 
Chartered Bank of India, Aus- 
tralia, and China.............. 
| Eastern Bank, Limited 
Imperial Bank of India 
Mercantile Bank of India, Lim... 
| National Bank of India, Limited 1120 
| The Tata Industrial Bank, Lim.. 1120 


LATEST BALANCE-SHEETS OF FOREIGN BANKS HAVING 
LONDON OFFICES AND OF BRITISH BANKS TRADING ABROAD. 


Anglo-Baltic and Mediterranean 
Bank, Limited 1} 
Anglo-South American Bank, L. 1122} 
| Banca Commerciale Italiana .. . 1122) 
| Banco de Bilbao 
Banco di Roma 
| Bank of Athens 
Banco de Chile 
Banco Espanol del Rio de la Plata 1124, 
Bank of Roumania, Limited .. . 1124) 
Bank of Taiwan, Limited 1124 | 
Banco Nacional Ultramarino.... 1124, 
Banque Belge pour |’ Etranger . os 
Banque du Congo Belge 
Banque Nationale de Credit .... 1124) 


| Credito Italiano 


Credit Lyonnais 
Equitable Irust Co. of New York 110 
Farmers’ Loan and Trust Co.. 11» 
| Guaranty Trust Co. of New York 1130 


| Hambros Bank, Limited 1130 


Hongkong & Shanghai Bkg. Corp. 1130 
1132 


| Imperial Ottoman Bank 


Imperial Bank of Persia 

International Bkng. Corporation a 
Italo-Belgian Bank 

Ionian Bank, Limited .. 


| ondon and Brazilian Bank, L. 


London and River Pilate Bank, L. 1135 
Mitsubishi Bank, Limited 


lls 
British Bk. for Foreign Trade, L. 1126, Moscow Narodny Bank, Limited 1135 
British Bk. of South America, L. 1126| National City Bank of New York LS 
British Italian Corporation, Lim. 1126 | The P. & O. Bkg. Corporata., Lim. 4 


British& NorthEuropean Bank,L. 1126 | 
British Overseas Bank, Limited 1126 
British Trade Corporation 1126} 
Com. Bank of the Near East,Lim. 1128 
ComptoirNat.d’Escompte deParis 1128 
Com. Bank of Spanish America, L. 1128 
Credit Foncier d’Algerie et de 
Tunisie «> 1128) 


Swiss Bank Corporation 
Société Belge de Crédit Industviel » 
et Commercial et de Dépots 
Société Générale de Crédit Indus- 
triel et Commercial 
Société 
Sumitomo Bank 
Yokohama Specie Dank Limited 1138 


Pe Ne Oe cane 
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THE MONETARY PUZZLE. 


A year ago, in our Banking Number of May 20, 1922, 
attention was called to the ‘‘ curious, and at first sight, 
unaccountable phenomenon of the extraordinary 
clamour for investments which has shown itself at a 
time when the country was continually complaining 
that it was being taxed to the bone.’’ As our readers 
are aware, this curious phenomenon has been with us, 
with occasional setbacks and seasonal disappearances, 
ever since. The year 1922 saw no important changes 
in the general conditions under which banking was car- 
ried on, the period being one of consolidation after the 
preceding tempests. The monetary situation has, 
however, been by no means free from obscurity, and it 
is well worth the study of our readers. 

If banking figures could be taken as a plain and safe 
guide to the monetary position, we ought, with their 
help, to be able to walk quickly and with confidence 
to the solution of the puzzle. Banking figures being 
what they are—very informing to those who know 
what is behind them, and as unsafe as most other 
statistics if they are taken without the most rigorous 
inquiry and examination—we can only grope our way 
with much doubt and many guesses, and finally reach 
a point which may, or may not, be firm ground. The 
figures must, of course, be read in conjunction 
with those furnished by the governmental statements of 
income, expenditure, &c., and if we take the past 
quarter—the first of the calendar year and the last of 
the official financial year—its statistics may, perhaps, 
give us some light, thanks to the large movements that 
take place at that time of the year. 

At first, the figures of this period go far to account 
for the demand for securities that has marked its 
course, and seem to bear out two popular explanations 
of it. For their outstanding features are the large 
amount of debt redeemed by the Government, and the 
large decrease in bank deposits. And so it is quite 
easy to be convinced that securities have been wanted 
for the re-investment of money paid to holders of 
redeemed debt, until we are pulled up short by asking 
ourselves where the Government got the money for 
redeeming debt, and then we remember that the Govern- 
ment got it out of our pockets through the vacuum 
cleaner applied by the Inland Revenue Department. 
And as for the question of deposits, which some 
people suppose to have declined because the money has 
‘‘gone into investments,’’ it has to be observed that 
investments made by ordinary individuals do not affect 
deposits. The buyer draws a cheque and hands it to 
the seller; it transfers a deposit, but does not cancel 
one. 

Let us go back to the Government figures for a fresh 
lead. During the March quarter it had a revenue 
surplus of £4,110 millions, and received £31 millions 
by the issue of new securities—£5 millions of Saving 
Certificates and £26 millions of Treasury bonds. It 
was thus enabled to pay off £103 millions of Treasury 
bills, £28 millions of Ways and Means Advances, of 
which 4164 millions were from the Bank of 
England, and £6} millions from public departments, 
and then add £3} millions to its balance at 
the Bank of England. As soon as we begin to 
try to draw inferences from the figures, we find that 
we have to move with so much caution that it is hardly 
safe to stir. One would naturally suppose that with 
regard to the 30 odd millions of debt redeemed out of 
the proceeds of new debt issued, this would be a mere 
balancing transaction, and that the problem might be 
narrowed by eliminating new debt issued and old debt 
cancelled to a like amount on each side of the balance- 
sheet. But this is by no means necessarily so, and 
this is a striking example of the ease with which one 
may be misled by figures if we take them at their face 
value, without first making sure that we know enough 
en = any us in doing so. For in this case 
debt ne ee cae who are the holders of the new 
debt have to be di id 1 _ — + oeers. of 
amd pelvate coe ed into two main bodies—banks 
trustees and all ot ors, who include companies and 

and all other holders besides banks. When a 








bank invests it makes a deposit, equal in 
the sum invested, for itself or another 5 
adds to the aggregate of bank deposits ; when a bank’ 
investments are reduced by the redemption of secu 7 
ties held by it, a deposit is cancelled in its books : 
those of another bank, and so the aggregate of te 
deposits is reduced ; and in each example the aggre in 
of the bank’s cash remains unaltered. So By 7 
speaking of the banks, we have meant only the ordin. 
ary banks, with which the man in the street keeps hic 
account. A quite new set of circumstances arises i 
the Bank of England is a party to the transaction 
For it also, when it makes an investment or “a 
advance, increases its own deposits, and when , 
security held by it or a loan made by it is paid off o- 
repaid, its own deposits are decreased ; but when thes 
movements take place, it is nearly always the deposits 
of the other banks that are increased or decreased 
and so their ‘‘ cash at the Bank of England,”’ part of the 
cash foundation of their credit fabric waxes and wanes as 
the Bank of England’s securities expand or contrac: 
So that before we can make approximately correct 
guesses about the effect of the Government's repay: 
ments of debt during the March quarter, we want to 
know whether the securities redeemed were held, and 
whether the new securities issued were taken up by 
the public, the banks, or the Bank of England; and on 
these points the only thing that the official figures tel! 
us is that Ways and Means Advances from the Bank 
of England to the extent of £16} millions were paid 
off during the period. Perhaps the figures published 
by the Bank of England and the other banks wil 
throw some light on the problem. Taking the Bank of 
England first, we find the following movements :— 


Bank of ENGLAND Return. 


ank, and so 


Increase (+) or 


Jan. 3, March 28, Decrease (—} in 

1923. 1923. March Quarter. 

Min. &. Min. &. Mln. &. 
Public deposits .......e0. 129 .... 357 .... + 28 
Other deposits .c..ccccccee 1449 2... 910 1... — F 
Government securities .... 597 483. — li4 
Other scourities ...cccccse DOB cooe TB core — 4 


Precise agreement with the Government's figures is 
not to be expected, because the period covered is not 
exactly the same. But it will be noted that the Govern- 
ment securities have declined £11} millions, a figure 
that is not too wildly discordant with the £16: 
millions of the Exchequer return. Other securities, 
which are always puffed out to a Gargantuan size at 
the end of December, when the great window-dressing 
effort takes place, are down by £14} millions, and as 
Public deposits have been piled up by the tax-gatherer 
to the extent of nearly £23 millions, we find a fall 0! 
nearly £48 millions in the Other deposits, causing 
probably a roughly corresponding decline in the * cas® 
at the Bank of England”’ of the other banks. The 
monthly statements of the London clearing banks sho" 
that during the same period (though here again we have 
to remember that dates of statements do not exact) 
agree)— 


Deposits fell by ....ccceecceceeeeees £88-3 millions 
Investments fell by .........- a. ae 
Discounts fell by .....ceeeeseeeeees 479 
ERED EY ccbecccnesesocesceecen. 

Loans and advances rose by .......- 89 


It will be noted that ‘‘ cash,"’ which, of course, includes 
the balances at the Bank of England, only fell by Ae 
millions, as compared with a decline of £48 — 
the ‘‘ Other deposits."” This discrepancy is wide, 
Other deposits include other accounts besides - 
baiances of the clearing banks; and it Is also ie 
that the banks may have to some extent rene i 
ances at the Bank of England by larger nner due 
rency notes. The fall in discounts was presum4 - to 
to repayments of Treasury bills, which has bee » eter? 
be one of the great features of the quarters DY 
In fact, it seems likely that of the £103 eT 
off, quite half were held by banks, since Oeeings 
surely have been some increase in the banks ” wi 
of commercial bills, in view of the extent to 
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London has lately regained her old business of 
financing foreign trade by acceptances. Another 
interesting feature is the large decline in investments. 


days ago, some of the selling was said to be caused by 
the calling in of bank loans. F 










































to it will be remembered that Mr McKenna is his speech hg emerge from this tortuous maze of figures with 
$9 at the London City and Midland meeting charged the eres (1) that in so far as the Government 
k's Government with having caused depression by carry- | py sain rom taxpayers and paid off securities held 
- ing out a policy of deflation by paying off Treasury bills ee eae it stimulated the demand for 
hed held by the banks, and so reducing their deposits. It | redemption thane = Gir’ poeta anne ak 
ak was then suggested that the banks might have | Sadana; ial gooe for a and prices on the Stock “| 
rate countered the movement by increasing their invest- ae tenn be e so far as money was used to pay ‘i 
_ ments, and so corrected the deflation, if it was really inn a ; d es . nnn, = comes sent 4 
din- 4 cause of unemployment. It now appears that the oe s oadiaal ecline in the “cash’’ of the other ts 
his banks have been, on the contrary, emphasising the —e ; si 3) that in so far as the debt redeemed was 
i deflation by selling securities. At the same time, how- wien, the one banks, the repayment reduced their 
-_ ever, a small increase in loans and advances may Geposits and their investments, or discounts, and left 
- perhaps be taken, very cautiously, as a symptom their cash unaltered, with the result that their propor- 
Foe of improv ing trade—or is it a consequence of Stock | tion of cash to liabilities was higher, and they were 
oe Exchange activity, financed with the help of the banks? | More ready and able to finance active trade if and when 
ie When the reaction in Stock Exchange prices came a few | it comes. 
sed, 
f the 
eS as 
sc THE BANK ACCOUNTS OF THE UNITED KINGDOM. 
rrec ° . . pe 
pay’ Tue banking figures of the United Kingdom at the end | tinctly favourable, for in 1922 it showed a decline of 
at to of 1922 showed some noteworthy changes as compared | only 6.5 per cent., against one of 25 per cent. in 1921 
on with the two preceding Decembers. ‘The expansion of | When it is taken into account that prices were lower 
> by deposits, begun during the war, continued to some ex-|in 1922, and that, therefore, a greater quantity 
de tent in 1921, but in the past year a movement in the | of commodities could be purchased with the same 
5 tell opposite direction took place, and the banking ac- | amount of money, it seems evident that last year, on 
Bank counts for the year show a decrease of bank deposits | the whole, saw an upward movement of trade; and this 
paid other than those of the Bank of England, from £2,527 | conclusion is supported by evidence as to the absorption 
talad millions at the end of 1921 to £2,362 millions at the | of a number of the unemployed, increased railway 
a end of 1922. This total is very similar to the total | traflics, and the very much-improved profits disclosed 
ak of for 1919, when deposits amounted to £2,356 millions, | in the majority of company balance-sheets so far to 
but in that year the Treasury and other note circulations | hand for the year 1922. 
were considerably larger than in the past year. As There can be little doubt that the year under review 
ie will be seen from figures given later on, the rate of | has been one of stabilisation in banking affairs, as in 
Nia decrease in deposits was 6.5 per cent., and the amount | trading conditions. A broad view of the figures for 
uarter £104,631,000. At the same time, the decline in legal | recent years shows that the period of quick change 
as tender currency has been continued. which accompanied war has been followed by one of 
1 The table below gives a comparison of the total | slower, but not less important, adjustment to peace 
ils amount of currency and credit of all kinds at the end of | time conditions of a new order, the worst period of 
144 each of the past five years, in comparison with 1913 :— | which came with the fall of prices in 1920-21. In the 
res is (Million £'s.) year 1922 conditions have been made stable to an 
is not So unexpectedly large extent, and it seems evident 
overn | te. | that the measures taken by the banks to pro- 
figure aaare. 1915. | 1918. | 1919. | 1920. | 1921. | 1922. 1913. | tect their position, and to keep themselves in 
£164 Bank of England deposits...... 122 | 133 |+ a good way for meeting demands of reviving 
ities, Bank of Eogland eireuiation 2,527 |2,362 |+ 1330] trade, have been wholly successful. As will be 
ize at Se eee encore % a3 |+ 17| seen from the following table, there have been no 
essing Currency note cireulaiion......| .. | 323 | 366| 368 | 328| 301 |+ 301 changes in capital during the past year by the English, 
and as English banks have no note issues outstanding other Scottish, or Irish joint-stock banks. The substantial 
itherer than those in the Isle of Man. The table shows that in | CTeas® |" the figures of the private banks in 
fall of the year legal tender currency decreased by £31 mil- this and in later tables is due not to a sudden 
ausing lions, of which £25 millions were represented by the expansion on their part, but to the fact that 
** cash reduction of currency notes. Scottish and Irish banks’ three private banks—Messrs Drummond, Grindlay, 
The circulations fell b ili . and Holt—have, for the first time, made public 
y £2 millions each, as did also the a : ‘ 
s show Bank of England’s. The currency note contraction their balance-sheets. A later article on banking profits 
have compares with a decrease of £42 millions in tost, and shows that the English banks have set aside over £ 14 
exactly the £6 million fall in circulation of bank slice aie millions to reserve and contingency funds, but owing 
one of £16 millions. The total note circulation at the to the different methods in which these allocations are 
end of the y am ; N€ | treated in the books, the reserve funds shown in the 
= : year was £466 millions, against £497 mil- . . 
ions at the end of 1921. If we compare these figures balance-sheets of the English banks have only increased 
with those for 1913 we find that the increase in the cir- very slightly, whereas those of the Scottish and Irish 
culating medium amounts to about £296 millions, since banks are very substantially higher :— 
” teen year the total note circulation in the United Carrrat end Rasxevee 00 
ncluaes rdom w illi i i of | 
by £2" gold held by bas po ah mn “aga pommad a 
jions !9 lions. In 7 ; . S £123 0 E £ 
| but » In 1921, the peak year, the total circulating Capital.. | 72,477.40 72,477.400 
‘de, rf medium was £555 millions. English joint-stock { Reserves. 56,653,200, 56,695,100) + 41,900 
Jes a The bearing of these figures on trading conditions | English private (capital and) 
possi may be inferred if we consider them in conjunction with FOSETVES) .. +--+ +eeeeeeees | 3,186,700, 3,813,400\+ 626,700 
ced bal the returns for the year of the Bankers’ Clearing | Scottish { RePog 71... -+++| 10,077,000) 10,077: - 
ie Rene, Thee ee € Reserves ....+++ .+| 8,443,200, 9,653,700) + 1,209,900 
bly due tee thes gs for 1922 were 6.3 per cent. | pi — tt eeeeeeeeee | 7,609,200) 7,609, os 
eo _ sea oy in the ren year, which year, com- Reserves «.++ee+e2+0+ 5,545,000 6,170,000,+ 625,000 
nae . ‘ith 1920, showed a decrease of 1o per cent. ee 
mage a clearings, which are, of course, sane largely -—- ————_—_—— _ 1163,992.300}166,495,8001+ 2.505.500 
ons ae Loe by Stock Exchange and City dealings, in-| The banks, it must be remembered, have admittedly 
ote tel by 8.3 per cent. The item in the Clearing | very large reserves, in addition to those figuring in the 
ho pty _ use returns, which offers a criterion of trading condi- | balance-sheets. During the past decade an enormous 
2 ns—the c amount has been written off the book value of invest- 


ountry clearings—may be considered dis- 
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Number j 


1¢60 | 
ments. The latter, mostly British Government securi- 
ties, have greatly apprec iated in value during the past 
two vears, but, as far as we are aware, no bank has 


Here, therefore, is a very 











written up its investments. 
substantial ** hidden ”’ 
the fact that premises, from which large amounts have 
been steadily written off year by year, must be now 
worth a great deal more than the figures at which they 
appear in the balance-sheets. 

From the table below it will be seen that the de- 
crease of deposits in the case of the English joint-stock 
banks was 7.1 per cent., which compares with an in- 
crease of 0.7 per cent. ‘in 1921. The private banks 
show an increase of 5.5 per cent. for the reason men- 
tioned above. The deposits of Scottish banks fell by 
8 per cent., which compares with an increase of 4.2 in 
the prec eding year. In the case of the Irish banks, the 
shrinkage was less pronounced, there being a decrease 














of 1.4 per cent. compared with an increase of 6.2 per 
cent. in 1921: 

CurrENT and Deposir ACCOUNTS. 

on, [SSE rom. (SSE! ine. or Dec 

1921. 22s ei nc. 0 ° 

~ £ ce er 

English joint-stock. 11,974; $98,100 90°1 | 1,833,971 200! 89°0 —140,927,200'- 71 
Detssacecessnses' | "48,506,800, 920 | 50.955.700, 912 + 2,648.900+ 5°5 
Dasttithe...cccocevsesel 291.060,300 84°6 | 267,799,700) 83°2 — 23,269,600 — 80 
icawodensheana 212,860,200, 86°4 | 209,777,100, 865 — 3,083,100 — 14 
'2527.125,700 89°? |2362.494,700 R82 1°4.631000— 65 
The total of acceptances, usually tak taken as a fairly 


reliable foreign trade indicator, shows an increase of 
£13} millions, which follows a decline of £30 millions 
a year ago. The acceptances of the English banks are 

£114 millions higher, those of the Scottish banks one 
<illion highe r. 

Cash in hand and at the Bank of England, cheques 
in course of collection, balances with other banks, and 
money at call and short notice, taken together, show a 


fall of 5.8 per cent., which follows decreases of 3.5 per 
cent. in 1921, I.1 per cent. in 1920, and over 4 per 
cent. in 1919 :— 


Casu in Hanp and at Bank of EnGuanp, and Money at Cau 


and SHORT _Noric E. 





— s | - é 
—. ise) O88. Toei Inc. or Dec. 
| *2 | a | 
vo. oa. a. 
English joint - stock } } * 
ON pi ere 438,519 100 20°0 423,091.700} 206 — 15,427,400 |— 3:5 
Private banks ........ | 8,484,700 16:2 8.595,0.0 154 + 108,300 | + 13 
Scottish banks ..... , 70,232,200 21°0 63,814,200) 198 — 6,418,000 — 91 
Irish banks .......... | 42,886.70" 17-4 31,833 90) 132 — 11,052,800 258 








"569,122,700 _19°8 527,332.00) _ i97i— & sameasoo [6a 58 











The decline in the total corresponds closely, it may be 
mentioned, to the decrease in legal tender currency. 
There has again been a large fall in this item in the case 
of the Irish banks, and the ratio to total liabilities is 
now lower for them at 13.2 per cent. than for any of 
the other groups. In the case of the English joint-stock 
banks, the percentage of cash, &c., to assets has moved 
up slightly, the figure now being 20.6, against 20.0 at 
the end of 1921. The Scottish banks in 1920 showed an 
increase of 114 per cent. in this item, but in 1921 there 
was a decline of 3.8 per cent., and last year of 9.1 per 
cent. The ratio to liabilities for the whole of the banks 
is almost identical with the preceding year, being 19.7 
compared with 19.8. 

A comparison of the cash and short money to notes 
and deposit liabilities shows a similar movement to that 
recorded in the previous table, the English banks hav- 
ing increased the ratio to I per cent., 


> 


23- against 22.1 


at the end of 1921, and the Scottish and Irish banks | 


showing a decline, the former to 21.9 per cent. from 























22.2 per cent., and the latter to 14.0 per cent. from 
18.5 per cent. :— 
satihinineatepnatonpessene sis, {In £1 ,000° ’s.) 
ae ae ate 
i 1921 1922. 
| Deposits Deposits 7. | 
and Cash % and {| Cash.| % 
Notes. | Notes. | 
me oe. hf) a ee 
—_ peneeEoeeeechoncess 1,975.070 | 438.519 27-1 | 1,834.14] | 423,092) 93-1 
Irish SbhneSane vésNtseen 316.248 | 70.932) 22°2 291.112 | €3.: 14 | 21°9 
ae. so _--' 31 912 | 42, 887 | 5 727,038 31.834 | 140 
p » chy 
The next table shows at a el: ance how much of the cash 


is ‘ 1, 
in hand, and what proportion is at call or short 
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reserve, to which may be added | 
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notice. Some banks still include money at call or 
a s 


hort 




















| notice with cash in hand in their balance-sheets. 0; 
| English banks, those holding 95 per cent. of iene 
( 
| amount make a distinction between the items vs 
ExciupineG Bank of Encranp. 
By ete a ON Te oe Par Yar pe 
1 Cash in Hz 2nd 2 ey ‘all wx} . 
| (1) | 2 in Hand ong Mower ot Call where Show, 
Total ——— > ete 
Year, Cash in (2) | (3) ._ 
December 31. Isome and Per | Cash in P o sy 
oney at Cent. Hand an er | Cash at 
| Cailand | Tosether. of | at Bank ent.) Ca!l and Cen 
| | Notice. (1). | of Eng. ° Short of 
mee land \¢) Notice. 
eth ft 
| 1908... .ccceeccees 1194,134,000 172,774,600 89°2 | 91,730,600 53+) 81,034,000 465 
IDES... .ccccccceee 235,957.800 212,7%2.10C) 90°S |115,489.600) 544 | 97,762,500. 454 
Eicscesereonss - 276,045,900 250,722.70 | $0°8 |169,520,500 67°5 | 81'202'290 = 
SMB oc ccnccce +++ 262,453,200 287,313 700] 94-2 |178.919.500 72-4 | 68394 206 7 
le sreh pte . « 369,452,900 343,4 9,60! 93°0 |247,973,50¢ % 


72°2 | 
esha **'427/855,2.0 204 036.700 59.0 Ha en 


aa ae \48 220,000 ¢54.701.200 
1919.. «vee « 452,755,400 129.569.1000 
. .449.153,400 428,678,800 
438,519, '00 413.735, 100 


94°1 | 238,500,20c 
94°5 | 270,135,’ 00 
94°8 | |$20.194:40¢ 
95°6 | 304 510,400 
94°) | $04,341,300 
142 5,091,700.402.C81,30' | 95-0 |2895230°9 


59° |165,53¢6 

59-4 | L188 sesege 
747 1109 374.200 
71-0 124,168 40¢ 
734 |109.393.8¢0 
719 1113.058.200 


we US 058.200 281 
The changes in the table are such as might be expected 
in view of the fact that the figures of banking business 
as a whole during the year were on a smaller neat than 
in the years immediately preceding it. A fall of £15} 
= is recorded in the gener ral total compared with 
| 
| 
} 
| 


ig2t. A little alteration in the distribution of the 
money is revealed by the accounts of the banks which 
separate the items, the ratio of cash in hand and at the 
Bank of England to the total having decreased from 
73-4 per cent. to 71.9 per cent., while there was an 
increase of money at call or short notice from £109 
millions in 1921 to £:113 millions in 1922—28.1 per 
cent. of the total last year, against 26.6 in the previous 
year. 

Large increases are shown under investments, which 
are compared with the previous year in the following 
table : 























INVESTMENTS. 
ve 
| 33 | Se | 
1921. ae ; 1922, 2D Inc, or Dec. 
| |< “ 
ae ae od | £ e |% 
English a" es 
banks . ae 17-2 424,413,200 182 + 48,848,800 |+ 129 
Private banks ........ anneal 11°6 | 11,524,700) 20° | + 5,416,100 + 88 
| Seottish banks........ 114,530,806) 32°2 {126,024,700 39°2 | + 11,493,900 +100 
| Irish banks .......... 81,67 33:1 1os.019,300 42°5 | + 21,649,100 + 261 
_| 577,874,000. 204 \664.981,900 24 249 | + 87,lo7a0 +15) 
The i increase in investments of 15.1 per cent. represents 
a total of £87 millions, and has been spread over al! 


the groups. Last year an increase of 3-4 per cent. was 
shown, for more than half of which the Scottish banks 
were responsible. This compared with a total decrease 
in 1920 of 7} per cent., the investments of English 
banks having declined by 7} per cent. in that year. From 
an examination of the monthly statements of the cat ar 
ing banks, it is clear that the whole of this increase | 
investments occurred in the first few months, when 
lreasury bills, which are included under discounts, 
were being exchanged for Treasury bonds, which figure 
under investments. 
Discounts and advances, 
table below, last year moved more marked 
i921. The meaning of the figures is not as clear 
could be wished since Treasury bills are included under 
discounts, and the corresponde nce of the two items, 
with conditions of trade, is therefore disturbed :— 


he 


as will be seen from 1 
ly than 10 


a> 














| Discov NTS AND ADVANCES a ee 
ISCOL a 
| | | 3 | 
| 1Ss S$ | Dec 
= of Inc. oF , 
1921. | ee 1922. | Xe | 
; —_—_—_ — 
| ‘ } . — a = £ % 
| English joint - st heel —13 
| Dene enn | 1,980,170,80¢| 58-7 | 1,102,642 805 6 | — i 
7 |— 2,912,600- 
| Private banks ........| 36,214,400) 69°0 | 35,50180") £97 /- 3 
| Scottish banks. ae 150,849,500) 45:9 | 122,56610 56 | 0-18 
3-0 |— 14,720,500 - 
| Irish banks ..........| 119,278,700) 48° | 104,554,400, 450 — pea s00 — 
| cammunarel 56-2 1.362.845,100_ #10 | mse O— 
ee eee ee and on 8 
| Decreases are common to all the groups, tock banks 
-S 
| considerable scale. In the English joint ith an it 


: W 
the decrease of £177} millions compares 
































Ota} 


acted 
iness 
than 
£154 
with 
the 
which 
it the 
from 
AS an 
£109 
I per 
VioUs 


which 


ywing 


© 
” \+123 
0 + Bb 
0 +100 
00 + 261 
0 +15) 
resents 
ver al! 
if. was 
banks 
crease 
english 

From 
> clear- 
ease in 
_ when 
counts, 
1 figure 


om the 
than in 
Jear as 
d under 
, items, 


“d :— 


May 19, 1923.) 


in 1921 of £17 millions. 


Practically the whole 


crease 


f the English banks now show bills discounted and 
¥ } — ° . . : 

i es as separate items, and from the following 
adv. sat “ial ’ 


which applies to English banks only, we get a 
idea of the nature of the movements :— 

1921. 1922. Decrease. 
£ £ £ 
445,526,100 .. 301,513,300 .. — 144,212,800 
834,644,7U0 .. 801,529,500 .. — 33,315,200 


ee —_- — 


Total secee 1,280,170,800 .. 1,102,642,800 .. -—- 177,528,000 
In this table it is seen that the decrease in discounts 
for the English banks was no less than 4,144 millions, 
‘or which the decline in Treasury bill holdings is un- 
doubtedly mainly responsible. Under advances the 
English banks show a decrease of £33 millions, com- 
pared with a decrease last year of £95 millions. The 
fall in trade accommodation: is not serious, since it 
applies to a period in which prices were ona lower level 
than in the period with which it is compared. The ratio 
of the two items of discounts and loans is not markedly 
dissimilar to that which we find in the figures for 1920. 

In the following table the aggregate liabilities and 
assets of the banks of the United Kingdom, excluding 
the Bank of England, are shown. In the large sum- 
mary table of the individual balance-sheets which 
appears on another page we have, for consideration of 
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—_. | Acceptances 





Banki: £ 
Number 


1061 


space, included, as heretofore, cover for 


: acceptances 
with premises and sundry items : 


Liapinities.— (000’s omitted.) 


_ 1913. 1921. 1922. Inc.or Dec. 

| z £ te ee 
Capital and reserves 114,076 163,992 166,496)+ 2,504 
Undivided profits........ G45: 8547 8800+ = 253 
ARS ERS 1,032,986 2,527,126 2,362,494 164,632 
Kiteiedled Bs 67,534 78870 92140+ 13,270 

Notes, drafts, &c......... 24,984 50,251 46,185 — 4,066 





; 1,246,033) 2,828,786 2,676,115 — 152,679 
ae ___AsseTs.—(00U’s omitted.) sts—=CST 


1913. 1921. 1922 _Ine.or Dee. 


Cash in hand and money £ £ £ £ 
at call and notice 293,576 560,123 527,333— 32,790 
Investments a sicadanarateiveninat 191,041 577,874 664,982 + 87,108 
Discounts and advances... 682,966 1,586,509 1,362,865-— 223,644 
Premises and cover for 
acceptances .......... 78,450 104,280 120,935+ 16,655 





| 1,246,033 2,828,786. 2,676,115 — 152,671 





Very little comment need be made on this table, but it 
is noteworthy that the item of undivided profits, which 
last year was decreased by £311,000, as compared with 
1920, has been increased by £253,000, as a result of 
the past vear’s transactions. 


SSeS 


BANKING PROFITS. 


Tue principal factors affecting the profit and loss 
accounts of the banks in 1922 were the stagnation in 
trade and low money rates on the one hand, and the 
great appreciation in the market value of gilt-edged 
securities. The first affected the amount of the profits 
earned, and, in the case of the English banks, reduced 
them, but the rise in market values obviated the neces- 
sity for withdrawing large amounts from profits to 
meet investment depreciation, and as a result, although 
profits in many cases fell, dividends were maintained. 
Other sources of profit, apart from loans and advances, 
which are the main source, such as acceptance business, 
foreign exchange, and so on were also affected by the 
slackness of trade and to some extent by the fall in com- 
modity prices, while bad debts were no doubt a sub- 
stantial item. The table below shows the striking fall 
im average money rates as compared with recent 
years :— 














; | Average Average BE 

Average | ts Average 

Bane | Market Short Deposit 

Rate. | Rate Loan Rate. 

* ‘(3months)., Rate. 

£Esdié£sa &s@ Esad 

OO tk 314 5; 3317 21410 244 
OO se 394/218 5' 268 119 4 
REA gis aa 6: 3m 7) 2 2 6's 
Bee. 415 oa. 2 3315 130| 3 5 3 
ne Sides ciate , we eee Ti ae eot Se 8 
= aimee Aer 5 0 0) 314 1;' 218 4 212 0 
on Bek wiarbii-a eke Seecie 593; 5 4 3) 412 8 314 4 
aH beth Vaseaele § $3 01;°436 21 483; 40 0 
Tg sitsteeeeeeees § 00) 3119|/356;313 
MIS ease sesseecees | 5 3 0; 31810; 3 9 7) 3 310 
12) seesesee es wee 614 4) 6 711} 5 37) 414 4 
ed titttteessreel BB 4 5 43/412 8 42 4 
teevececseseeel 31310! 213 0! 2 511! 11310 

een. tes! St Si Oe! Ss & 

The volume of commercial bills has been small, and 


bankers have also complained of their inability to find 
industrial borrowers to anything like a sufficient extent. 
They have partly recouped themselves, however, by 
maintaining the margin of 2 per cent. between Bank rate 
and deposit rate, the latter having been at 1 per cent. 
for nearly six months out of the twelve. The margin 
between the rate charged for loans and advances and 
deposit rate has also been the same as in 1921, since 
the former varies with Bank rate. The margins between 
the Various rates are shown below :-— 





--———_-- Margins Between --—-_——__, 
sank Rate Deposit Deposit 
and Rate and Rate and 
Market Market Short 
Rate. Rate. Loan Rate. 
Esd Ss @ £ sd 
er 0 10 10 019 3 010 6 
MEE nwtbedncseneee OIG TE evr. OT 1 07 4 
RS - cacnwhioe akaieves Oe iene ae ¥ 9 014 6 
TEE ctovstenecones OSS) vice 2:8 2. a 010 7 
BEER” ecesseveesscee Rd 2 «ae 615 3. So 2233 
PEP sh ngcenmhsenet 1 61i 5 S45 0 6 4 
BOE Sbeceniescéacs o & 0 3: >a 018 4 
a cebcenas 06 8 016 2 o 23 3 
EN Gidtibadctivads du Ors x 010 6 043 
BN Viainve Bisbee eed 449 015 O 0s 9 
BE “haipeebeneccwes a te ee 1% 7 « O44 
1921 bheswneseee ges. scan. ee ee 010 4 
Dee Giwinevhewess 1 010 -« OF39::2 012 1 


Very few of the banks disclose their gross profits and 
expenses, and it is therefore impossible to tell how far 
the slow rate at which decreased is 
In the 
table on the next page the net profits and appropriations 
for 1922 for tne individual English, Scottish, and Irish 
banks are set out. 


the latter have 
responsible for the decline in the net figure. 


It will be seen that in no instance 
was an allocation for investment depreciation made from 
profits. From the smaller tables, in which aggregate 
profits for a number of years back are shown, it will be 
seen that the profits of the Scottish and Irish banks were 


higher in 1922 than in 1921 :— 
































ENGLISH. 
Is sl ewes pers = 
| lee + Z| Invest- ove- 
y | ig 5 Divi- Be ments Reserve) Pre- ment of 
Year. | Profits. 'O 2| dends. (2 £| Depre- Funds.| mises. 
sg s | ciation 
—— fae 
£ } £ ' 
1908 ... oaks 14,350, 326,74? 
1909 ... | 7,455,626) “91)6,721,554 700; 1 
1910 ....| 8,241,490, 946 1,105,766) 222,517 
19:1 ... | 8,214,213) 93 2,25 116,138 
1912 ....| 9,124.32") 
191 « 10,377,225) 1°13 6,958.7 187.53) 319,32 
1914 9.120.656) -94/6,6 .190,900' 112 000 
1915 ....| 9,828,737| -8616,288. ‘601 
1916 ....|16,734,850| “82 5,937 101 
1917 ... |11,678.477| °75.5,915,733 
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The English banks show a decline for the second year 
in succession, but the amount distributed in dividends 
continues to rise, and in 1922 equalled 74 per cent. of 
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age for the five years preceding the war, Investment 
depreciation has made no call on profits in the past a 
years, and for 1922 reserve allocations were |ess than 
half the amount set aside at the end of 1921. Premises 
and staff funds get slightly less than a year ago, but 
further addition is made to balances carried forward. 

The table of profits of the Scottish banks shows i 
unbroken record of expansion, and although dividend 
rates have in several instances been raised, the per- 
centage of profits distributed to shareholders is on) 
slightly higher at 50 per cent., which makes a yer 
favourable comparison with the 74 per cent. shown 
for the English banks. Reserve allocations are almos 
as large as in 1921, and the transfers to premises and 
staff funds are increased, balances forward being also 
expanded by over £16,000. The profits of the Irish 
banks have not moved so steadily as those of the Scot. 
tish banks, but for 1922 the total is the highest in the 
table, while the proportion paid to shareholders i 
almost the lowest. Reserve allocations were increased 
in 1922 by nearly 50 per cent., and a substantially 
larger amount was transferred to premises accounts, 
but the aggregate balance carried forward was 
reduced. 

On the whole, the figures show that the banks, while 
suffering to some extent from the trade depression, 
have been able to employ their resources fairly re- 
muneratively, while the steady rise in gilt-edged security 
values has strengthened their internal positions. An 
increase in profits, however, cannot be expected with 
any confidence unless activity in general trade develops 
more strongly in the remainder of the year than it has 
already done. 











PROFITS OF BANKS FOR LAST COMPLETED FINANCIAL YEAR. 





profits. This figure, however, is well below the aver- 
BANK. ‘an | eee. [Dividend 

~~ ENGLISH. 2 1 a | a 

Bank of Liverpool and Martins ...., Dec31 504,802 | 375,822 
NN ie J os ves+| Deo 81 | 1,878,731 1,508,717! 
British Mutual ............ ccccccce| Deo 8l 9,317 | 6,000 
ar peenialere seeing ...| Deo 31 9,424 | 7,040 
Lancashire and Yorkshire ...... wee-| Dec31l 236,843 | 201,312 | 
i onieninuanisumbeweeeons -«+»| Deo31 2,068,875 1,766,675 | 
London and Liverpool of Commerce..| Dec 31 —-:16,993 | 17,700 | 


London Joint City and Midland...... | Dec 31 


| 9,258,492 1,441,778 | 


London County Westminster & Parr's Dec 31 | 


London Merchant............s2.20+, Dec3l 
Manchester and County .......... -- Dec 31 
Manchester and Liverpool District ..| Dec 31 
Nationa] Provincial and Union......| Dec 31 
Union of Manchester ...... 


William's, Deacon........ 


Dec 31 | 


} 
| 





247,188 | 110,625 
$37,175 | 244,140 
‘12,028,280 [8,984,266 
345,178 | 157,955 
294,340 | 147,767 | 
$34,855 | 180,000 
349,600 | 182,285 
291,063 | 128,263 
202,020 | 110,840 
491.959 | 190,000 
826,362 | 18,000 | 
2,545,877 |1,277,110 
533,943 | 265,846 
110,580 | 43,948 
107.422 | 47,500 
182,637 | 59,000 | 
292,514 | 132,750 
238,682 | 66,190 
117,193 | 53,764 


NE na ak oe intnhononnee 

SCOTTISH. 
Bank cf Scotland ......cccccccccec-| PODS | 
PE ek icnainencessese oeee Jan 15 
Clydesdale ese eee eee ee ee eeeeeeeeee ee Dec 31 | 
Commercial of Scotland ............| Oct 31 

i 
National of Scotland ..............| Nov l 
North of Scotland, &c...............| Sep 30 
Royal of Scotland.........e.see.+..| Oct 2 
Union of Scotland... ..cccscccccces | Apl 2 

Ni iis cS 

IRISH. 
sg eae .., Dec 31 
Belfast Banking........ hcitiiea tl Dec 31 
Hibernian ......... thes dbucakesah Dee 21 
Munster and Leinster .............. | Dee 31 
PEN wke6dntetcadecensscece eses-| Dec$l 
Northern shecece peesseeess Aug 31 
cece ee i a ae | Dee 31 
Revel haldeestbebbawebvecssdcns ak | Aug 31 
ter eee eee eee eee Pee eee eee, Nov 30 
Totals 





1,888,021 peneenn 


18,750 | 
| 177,457 | 


36,876 | 
226.108 | 
465,245 | 347,600 


1,854,196 (1,489,506 | 


i a | | 


54.011 


190,245 | 177,861 





21,900 | 


| | eo 20,000 
j ee ee 
| 1,827,997 | 768,754 | 923,502 


.To Carry Forward. 






























Invest- | oe 
| Rat | | Re .|Premises.| Staff. — 
7 ments. | ee Increase. | Decreas® 
— ae a me hmF hla); le 
| 16 | .. | 200,000} 50,000; .. | + | 210% 
14 i se | 250,000 | 100,000 | 50,000 | | 54986 
BéCl4 . , 
10 | ** 3,000 **e ** | 317 e 
16,  «. | 8,000 a re 616 
a ee ie 25,000 10,531. 
163 | as 2 es 250,000 | 100,000, -- apm 
4 1 ee | ** ef ee ** ‘ 
18 | 7°. | 500,00c | 300,000; .. | UTI, 
{rail | 300,000 | 350,000} .. | 16817) « 
3 ee j 36,909 ee *e °* | 18,7 
16} kee. 40 ; | 4g 
183 ee re * ee 117,645 | 
16 s+ | 121,989 | 100,000 | 100,000, 44725) 
| 90 | oe | 190,000 | 20,000} 20,000, + | * 
fete | $< 50,000} 90,000} .. | 18085) 
a b camialllahiiete eee 
Sa ++ {1,514,868 |1,225,000 | 270,000 | 84.48 
| 125,000 50,000; .. | 1223) 
140,000 | 50,000 <<) sk oe 
100,000 | 20,000 | 20,000 | 4,855 | 
{B10 125,000 | 20,000 | 25,000; -. . 
| 100,000 | 20,000} 45000, -. | * 
50,000 | 20,000} 1°,000 | 6,160; * 
161,959 | 20,000 | 30,000), | 
100,000 | 20,000 | 25,000 | ane 
861,959 | 220,000 | 170,000 | 16,38 | 
260,000; .. + 8,097 | - 
{ 70,000| «- a oe sie 
| 53,502 | 5,000; - ei. 
100,000 | 20,000 - ae 
360,000 * ee si j 
: | gr als 
acog0o | (9.901 ee "| gi 
€0,000 10,000 ies iot| <4 
75,000 | 40,000 © eh Dag 
— | 36.98 
119,907 | 52,004 “ 
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BANK SHARES. 


Tue past twelve months have seen a rise in Bank 
chares, which, although of substantial dimensions, did 
ia approach in extent that which took plave 
in 1921-1922. As a rough generalisation, it may 
be said that the chief influences affecting this par- 
ticular section of the Stock Exchange markets were 
similar to those that operated in the previous 
year. Until the autumn, trade depression showed 
small signs of lifting, and although since Octo- 
ber last evidence has on all hands accumulated 
that the worst of the bad period has been left behind, 
the betterment so far has not gone far enough to raise 
monetary rates, or to make any very pronounced in- 
crease in the demand of industry and commerce 
for the credit which the banks have to lend. As has been 
pointed out in a previous article, Bank profits for 1922 
in many cases suffered a further decline, but as in the 
previous year, profits were not drawn upon for writing 
down investment holdings. On the contrary there has 
been, as everybody knows, a renewed advance in gilt- 
edged stocks. Thus banks were, generally speaking, 
able to maintain last year’s dividends—a few even 
raised the rate—while the continued gilt-edged rise in- 
creased balance-sheet strength by adding to the hidden 
reserves which are created when investment holdings 
rise above the level at which they are entered in the 
books. Thus conditions have continued to be such 
as to reinforce investors’ confidence in the great banks, 
and, in addition, the bank share market has had some 
share of benefit from the strong demand, which has 
persisted during a considerable period of the past 12 
months, for all kinds of well-secured investments. 
With these influences at work, it would be strange in- 
deed if bank share quotations had not risen. The 
extent to which they have done so is indicated in the 
following table, in which we give a calculation of the 
average market price at April 30th in each of the past 
15 years of the shares of English, Scottish, and Irish 
bank shares, adding, for purposes of a standard of 


comparison, the yearly movements in the price of 
Consols :— 


{ 
1 Average Price of Bank Shares. Price 


























a —————— on’ Gf || OE of 
English Bot thish Ty Irish. | at ey See 

4 . . ° } 

———— — neat —————— EE 
1909......, 322 | 100 | 364 | 100 | 282 | 100 | 85 | 100 
ia 316 | 98 369 101 | 279 99 81 96 
un..." 35 | 98 | 359, 99 | 278 9 | 81 96 
naan | 299 | 9 347 | 28 88 78 92 
1915.02 27 26 | 92 | 43) 8 | 26 | 80 | 7 88 
W14......0{ 307 | 9 | 336 | 92 | 224 79 | 75 88 
a 281 | 87 | 319 88 | 220 73 | 7 83 
lscessvs 239 74 235 | 6 | 190 67 | 58 68 
WNT...) 2 | 95 237 6 , 187 66 | 55 65 
cm | 79 | 256 | 70 | 203 72 | 65 
Miesesess 311 | 97 239 2CiCia799 | 209 7 | 65 
1 m2 | ap | 269 | om | let | 87 | 47 | 8 
IMs, 229 71 | 21] ss | 159 57 | 4% | 56 
19. 290 | 87 | 240 6 | 173 | a | 8 | 69 
ead 291 92 | 258 71 | (187 66 | 593 70 





it will be seen that the rise in bank shares of all the 
three countries has been proportionately far greater 
‘nan that recorded by Consols, which between April 30, 


1922 


2, and April 30, 1923, advanced in price by less than 


r per cent., as compared with advances of over 6 per 
cent, in English bank shares, of 7.5 per cent. in Scot- 


a bank shares, and 8.1 per cent. in Irish bank shares. 
he last-mentioned percentage is encouraging. In 
"921-22 Irish bank shares, owing to political instability, 


= fot risen relatively so much as those of the banks 
°! Scotland and England. In the past year the slow 


1, 
lt steady success of the Free State Government in 


—epeing the forces of rebellion has improved the 
i 


of banks or 


of oth 4 
With the other concerns 


either remainin 
obtainab] 
show for 
Yields obt 
shows th 


e figures for the English :— 















rae of the banks, and increased the confidence of 
“ie Irish investor in Irish stocks and shares, whether 






rise in quotations continuing, and dividends 
g steady or being increased, the yields 
e have declined. The three following tables 
English, Scottish, and Irish bank shares the 
ainable now and a year ago. The first table 










Banks. 


i» | Am'nt. 





Bank of England .. Stock! 1 


Bank of Liverpool 
and Martin's . 

Barclays, A........ 
Do B 


etm ereee 


Lancashire and 
Yorkshire...... 
a dantaws sees 
London Merchant . 
London Joint City 
and Midiand .. 
re | 
Manchester and, 
County ........ ! 
Manchester and. 
Liverpool Dis- 
CEICE . nec cccce | 
National Provincial 
& Union of Eng. | 
BRS cccesce eccee 


Williams, Deacon’s, | 
“a” 


Secececece ee 
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Also special bonus of 5 per cent. free of income tax. 
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End of April, 1922. , 
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End of April, 1923. 





Se 


1 


0 
0 
1 
7 
9 
4 


— 
o fw 


ur 
7 
~~ 


512 
5 13 
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416 


23512 
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A curiosity of the table is that the yield on Bank of 
England stock, on which the dividend has been raised 
by 4 per cent., is actually slightly higher than a year 
ago. On the shares of the leading joint stock banks, 
the past 12 months has seen a reduction in yield of 


from 4s to 8s per cent. 


London Joint City and Midland 


fully paid shares at to-day’s price offer a return of less 
than 4} per cent., as compared with 5 per cent. a year 


ago, and nearly 6} per cent. two years ago. 


In April, 


1920, vields of between 7 per cent. and 74 per cent. 


could be obtained on more than half the shares in the 


above list, whereas to-day the general range of yields 


is from 5 per cent. to 54 per cent. 


Corresponding 


figures for Scottish and Irish banks are given below :— 


Banks. 


Bank of Scotland .. | 
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Yield. 








Yields on the leading Scottish bank shares run on the 
average a little higher than those offered by the leading 
English. The British Linen quotation is lower than a 
year ago, and the yield higher, while in the case of 
those banks which have raised their dividend rates the 
rise in quotation has not been sufficient to bring the 
yields much below those ruling a year ago. 
Irish list the Royal Bank of Ireland yield is higher than 
a year ago, thanks to a 2 per cent. addition to the 
dividend, but all the other yields in the list are sub- 
stantially lower than a year ago, the advance in quota- 
considering political condi- 
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Banking 
Number ] 

In view of the fact that uncalled liability is a frequent 
deterrent to investors in the case of bank shares, it 
may be as well to point out that the lists given above 
include nine fully paid stocks or shares, namely, Bank 


of England (£100 stock), Barclays ‘‘A’’ (£4 share), 


Barclays “*B”’ (£1 share), London Joint City and 


Midland (£2 10s share), Westminster Bank (£1 share), 
Williams, Deacon’s ‘“‘B”’ (£1 share), British Linen 


THE ECONOMIST. 





(May 19, 1993 


(£100 stock), Commercial of Scotland 
Bank of Ireland (£100 stock). On some others th 

called liability is small. During the past 12 tia 
the market has shown a steady upward trend — 
any periods of serious set-back, but the rise is attriber. 
able more to the effects of the gilt-edged rise than . 
any very great expansion in business, 


(£1 Share 





AMERICAN 


BANKING. 


(BY OUR NEW YORK CORRESPONDENT.) 


Accorpinc to the Federal Reserve Board’s latest index | $65,000,000 more than a year ago, the incre 


figures, based on returns from all sections of the 
country and from all the more important branches of 
trade and industry, production in basic industries of 
the United States showed a further increase of 4 per 
cent. in March to a level 8 per cent. above the 1920 
peak, and 67 per cent. above the low point reached in 
July, 1921. March sales by department stores were 
22 per cent. greater than in the corresponding month 
of last year. Sales by mail-order houses were larger 
than in any month since November, 1920, and ex- 
ceeded by 35 per cent. those of March, 1922. Whole- 
sale and retail trade showed a marked expansion in all | 
lines, employment increased, and wages of both skilled 
and unskilled labour were sharply advanced. The busi- 
ness revival, indicated by the foregoing data, has 
occurred for the most part in the past six or eight 
months. During the first quarter of this year, the 
Keserve Board remarks, the volume of goods produce: | 
and passed into consumption ‘* probably exceeds that 
of any similar period’’ in the history of the country. 
Naturally, the tremendous trade and industrial expan- 
sion greatly increased demands upon banks. They 
have not only met all requirements without any undue 
strain, but have so strengthened their position that the 
present lending capacity of the American banking 
system as a whole is officially stated to be far in excess 
of the credit needs of the country’s productive capacity. | 

Convincing evidence of the improved banking situa. 
tion is found in recent statements covering the entire 
ederal Reserve system. Comparisons, for instance, 
between dates when low points were reached and 
\pril rith, of this year show that loans and investments | 
of member banks in leading cities increased $1,974,000 | 
since March 8, 1922, or 14 per cent. Since August 30, 
1g22, commercial loans increased $783,000,000, or 11 
percent. The marked growth of total loans and invest- 
ments since the first of this vear is attributed entirely 
to the rapid increase in commercial loans, since loans 
on stocks and bonds and the investment holdings of the | 
member banks have actually deciined. This change | 
in the form of bank credit probably reflects the grow- | 
ing demand for credit in commercial and industrial 
undertakings. 

Aggregate loans and discounts of 777 leading banks 
reporting to the Federal Reserve Board in Washington 
mount to S11,821,111,000. From the low point of 
last July, the present volume represents an increase cf 
$1,051,975,000, although there has been a decrease of 
ibout $58,500,000 during the past fortnight. Since 
January 1 there has been a gain of $223,600,000, 
pproximately, whereas for the corresponding period a 
year ago there was a decrease of nearly $360,000,000. 

Total cash reserves of the Federal svstem amounted 
to $3,179,042,000, as on April 25th. Such holdings have 
veen well stabilised; the aggregate represents an in- 
rease of about $54,000,000 compared with a year | 

| 
| 
| 


ago. Combined earning assets of the Federal Reserve 
system on April 25th stood at $1,104,489,000, represent- 
ing an increase of approximately $138,000,000 since 
\ugust, 1922, or 14 per cent., but a decrease of 
$45,000,000 from the total a year ego. The earning | 
assets consist of loans, discounts, and investments 
and the increase in such assets since last summer 
reflec ts to a considerable extent the wider use of reserve 
hank credit, notably in the industrial sections of the 
United States. Federal Reserve notes in circulation on 
April 2sth totalled $2,222,s88,000, or 


about 


; >t ase bein 
due to the greater business activity. : 


There has been considerable talk lately about the 
bank loan situation in this country, and warnings have 
been given by Various interests, including Federa 
Reserve officials, that caution should be exercised . 
both lenders and borrowers. In other words, that 
every precaution should be taken by all concerned to 
avoid over-extension. Bankers generally have heey 
guarding against any possible repetition of the experi. 
ences of 1919 and 1920. Such warnings have evidently 
been heeded. But, as previously indicated, there < 
really no cause for the slightest concern in regard to the 
loan situation or the lending capacity of banks. Redis- 
counts, it is true, have lately shown heavy increases, 
During the past week they have shown a gain of 
$93,700,000, bringing the total for the entire system 
up to $730,340,000—a new high record for this year 
Still, that total might be described as very small com. 
pared with the peak reached in the winter of 1920 
when rediscounts amounted to $2,826,825,000. The 
present total is more than $2,000,000,000 below that 
high point. Each of the 12 central Reserve institu- 
tions has greatly reduced the total of its rediscounts 
from the maximum amounts in 1920. The New York 
Federal Reserve Bank, for instance, then showed a 
total of almost one billion dollars; the figure last week 
stood at only $154,000,000. Rediscounts with the 
Chicago Federal Reserve Bank, at the peak, exceeded 
$493,000,000; a week ago they aggregated onl) 
$90,000,000 approximately. It is evident that member 
banks, in meeting demands of their customers for in- 
creased credit and currency, have not been seeking or 
receiving so much loan co-operation as formerly from 
the Federal Reserve Banks. By withdrawing funds 
from investments, and because of the further inflow o 
gold, they have been able to meet requirements quite 
independently of the Reserve institutions. 

Meanwhile the Federal Reserve system has been 
accumulating a tremendous reserve of lending powe 
largely as a result of the continued influx of gold. 0 
April rst the stock of gold in the United States reacaee 
a new high record, $3,969,193,743;, which compares 
with $3,750,671,539 on the corresponding date of 1922, 
and shows an increase during that period | 
$218,576,204. Gold holdings of the Federal Reserve 
system on April rst, this year, amounted © 
$3,069,495,000, representing an increase over API 5" 
1922, of $86,294,000. The present gold holdings a" 
vive the Federal Reserve system a credit expanding 
power of approximately $30,000,000,900. Tse 

The following table gives the ratios o! total ee 
to net deposit and Federal Reserve note liabilities wt 
bined, for the 12 Federal Reserve banks and wed 
entire system, as on April 25th, compared with a yee 


ago :— 


er April st), 


April 26, April 25 

}922. ~ 

BOM cconcccccvccsdsevecesseves 75.5 «eee 864 
New York ........-: psbepebaswe ee oP 73.8 
Philadelphia .........+++ee0++++" 78.8 "oe g 
Cleveland ........c000.-eseceres 77.9 wees 604 
Richmond .........--+++++: sevce GSO coos 704 
Atlanta ....ccceceeeeeecceetere® 78.4 “ang 
Chicago ........cececccceessere® 75.6 «++ 66.3 
TT -ahaede nets 74.8 sees 708 
Minneapolis ......0..eeees e000 = “see ony 
Kansas City ..........eeeeeee- = ae 
Dallas... ..cccccccccscccccsssere® os ooee ae 
San Francisco ..........++- I ah 
DOR isaticcadatees ee 77.0 
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The Federal Reserve ratio of 77 per cent. is the high 
point of this vear, and within 3.4 points of last year’s 
top record. It is also more than 1 point above the 
-atio on February 21St, when the New York and Boston 
Federal Reserve Banks raised their rediscount rates. 
As compared with that date the ratios of both 
the New York and Boston Reserve Banks are about 6 
points higher, which would seem to indicate that what- 
ever inflationary tendencies there may have been several 
weeks ago in the eastern reserve districts have been 
checked. The ratio for the entire Federal Reserve 
system at present (May 3rd) is 75.2 per cent. The past 
week’s decline from 77 per cent. should not be con- 
strued as indicating any material impairment of bank- 
ing strength ; the decline is due chiefly to the fact that 
member banks have been increasing their reserve 
accounts with regional institutions, which had recently 
been reduced. It is pointed out by one of the Federal 
Reserve bank governors that by selling investments 
ewned the 12 Reserve institutions could put the com- 
Lined reserve ratio well above 80 per cent. 

The relatively low ratio (47.7 per cent.) reported by 
the Federal Reserve Bank at Dallas, Texas, is attri- 
buted largely to investments in bankers’ acceptances 
and United States obligations, and not to heavy loans to 
member banks in that district. The head of the Dallas 
institution explains that by disposing of its investments, 
which were made to employ funds not otherwiSe in 
demand at the time, the bank’s ratio could have been 
brought up above 76 per cent. To a certain extent that 
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applies to all of the 12 Federal Reserve Banks, which, 
theoretically, could augment their cash holdings by 
more than $500,000,000 by disposing of acceptances and 
United States Government obligations. 

In this connection it is interesting to note that 
approximately $523,700,000 bankers’ acceptances were 
outstanding in the United States on April rst, as against 
416,400,000 on that date a year ago; the increase, 
amounting to $107,300,0c0, in such acceptances plainly 
reflects the business revival during the past 12 months. 

Money conditions generally throughout this country 
are reported as comfortable. Although bankers are 
advancing loans cautiously, for reasons stated, funds 
are ir. abundant supply for all legitimate requirements. 
lime-money is now available for all maturities up to 
five months, on both mixed and all industrial collateral, 
at 5} to 5) per cent., while commercial paper dis- 
counts at 5 per cent. for prime and 5} per cent. for 
other names. The rediscount rate cf all Federal Re- 
serve Banks throughout the country remains at 4} per 
cent., and there is nothing in the present situation or 
outlook that foreshadows an increase in the rate in any 
district. It is, perhaps, worth mentioning that, owing 
largely to the recent heavy liquidation in the stock 
market, Wall Street brokers’ loans have fallen to the 
lowest point of the current vear. The total of such 
accommodations is now estimated at approximately 
$1,750,C00,000, as compared with the high point in 
February iast, when the aggregate was aout 
S2,000,000,000. 





GERMAN 


BANKING. 


(BY OUR BERLIN CORRESPONDENT. } 


BankinG in the last six months has continued on the 
same lines as in the first post-armistice years, with 
numerous fusions and large increases of capital. A new 
leature, which has not yet touched the more important 
banks, is the entry of the fictitious gold-mark or 
“currency in kind’? (usually coal or rye) into banking. 
\lthough the Berlin Bankers’ Association has formally 
condemned the keeping of gold-mark accounts, mainly 
on the ground that this would compel the banks to put 
part of thetr resources into dollars, such accounts have 
made a certain progress; a “ gold-bank’’ has_ been 
started, gold-mark savings accounts have been regu- 
lated by the Prussian Government, and “ currency in 
sind savings’? are recognised, and a Rye Rentes Bank 
exists at Berlin. This development arose inevitably 
out ot the issue of loans in gold-marks or in rye or coal 
curreney. The inconveniences for trade of the simul- 
taneous circulation of several currencies are not as 
sreat as is generally believed, and the movement 
seems to prepare the way for the extinction altogether 
of the old curreney, leaving the question of secured 
debts, mortgages, bonds, &c., to be regulated by 
egislation. . ; 
lhe reports for 1922 of the biggest Berlin banks have 
hot yet appeared. Judging by those reports which have 
“‘ppeared, the coming reports will show enormous 
“ag in all transactions: and in nominal profits. 
‘wing to the great industrial activity, to the wild 
Bourse boom accompanying the mark depreciation, and 
to the flood of emissions due to the same cause, 
banking has been very profitable. Dividends are 
“xpected to be 100 per cent. or more. 
Handelsgessellschaft, the first bank to publish its 
““port tor 1922, has declared a 200 per cent. dividend, 
amen - per cent. in 1921. This bank is in an 
eae a because it is working still with its 
oa a ee in other respects the following 
* a mala ~ activities are probably typical of all the 
sates 7: ni ears profits 2,654,062,398 marks 
Ne om 315558,922 marks in 1921, of which 
a Abs 74 marks (against 67,984,329 marks) came 
rig and exchange transactions ; net profits 
930,988 marks against 61,967,725 marks. 
dministration nent. er ithe ise les, ea 

$2 of 8 Cost was 1,724,195,509 marks against 
ataien 0 _ marks, and taxes 250,435,841 marks 
5,240,837 marks. The liabilities of the bank 


on Decem} . a . anne ° 
‘ er 3st were 27,598 millions against 4,294 


The Berliner | 


millions, or 13,827 per cent. of capital and reserves, 
against 2,081 per cent. Liquid assets were 18,169 
millions, or 65.70 per cent. of liabilities, against 3,104 
millions, or 66.10 per cent. The capital of the bank 
remains at 110 millions, reserves being go millions, 
against 50 millions at the close of 1921. Despite recent 
big increases, the capitalisation of the other big banks 
bears an ever smaller proportion to the totals of 
business done. One large Berlin bank reports that its 
expenditure in two days exceeds its whole share capital. 
The banks are still heavily burdened with information 
work for the Government, but they were relieved by 
partial restoration last winter of secrecy. They lose 
badly on dealings in bonds and mortgage bonds, which 
have ceased to represent any appreciable values, but 
which cost as much as big accounts to administer ; and 
there is a growing agitation for the buying back of the 
small units of war and other loans, the whole capital 
value of which would sometimes only pay for a postage 
stamp. 

Increases of capital have continued. The motive is 
partly to have greater resources, though even the 
biggest capitalisation increases are insignificant in 
proportion to the increase in the nominal value of 
business done. Partly the reason given is the need for 
protecting the banks against foreign control. This is 
achieved either by giving the new shares double, treble, 
or even five-fold voting power, and ensuring their being 
in firm hands, or by issuing the shares to a syndicate. 
The capitalisation of the chief banks at present is :-— 

Min. M. Min. M. 
Deutsche .........+--0. 1500 Darmstadter und 32392 
Dresdner .......++++ -- 1100 National .......... ee 


: 
Disconto .....-.. 900 Mitteldeutsche Kredit . ‘F 510 
Commerz ...... 700 Berl. Handelsges *......7 3 110 


Some provincial banks fell, in regard to capital, into 
the first rank. The Barmer Bankverein has a capital cf 
1,000 millions; the Allgemeine Kreditanstalt of Leipzig 
S00 millions, and the Bayerische Vereinsbank lately de- 
cided to raise its capital to 87o millions. The Dresdner 
Bank doubled its capital in January, giving as one 
reason the need for protection against foreign control. 
The agitation for protection was greatly strengthened 
last autumn when Herr Stinnes got into the Berlin 
Handelsgesellschaft in connection with a deal by a 
foreigner. Stinnes has been given two seats in the 
control board of the bank. The Mitteldeutsche Kredit- 
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bank decided to treble its capital in November ; in the 
same month the Disconto to raise its capital from 600 
to goo millions. The Deutsche Bank’s last increase, 
from 800 to 1,500 millions, was announced in February. 
Many mortgage banks and unions of such banks have 
also increased their capital, the Gemeinschaftsgruppe 
deutsche Hypothekenbanken having doubled its capital 
last month in connection with a plan of further expan- 
sion. Quotations of bank shares have risen very 
much :— 


Dec. 30, Dec. 12, April 5, 
1921. 1922. 1923. 
Dewtache .ccceceseces soon El ow THD BO 
Dresdner........ cipnweh nea 398 .. 3,100 .. 20,000 
DED 30.0 cdvecnse eecese 430 .. 3,800 .. 22,250 
Darmstadt und National .. 303 .. 2,400 .. 22,100 
Commerz und Privat ...... 302 .. 1,800 .. 18,500 
Berl. Handelsges........... 460 .. 16,900 .. 82,000 
Mitteldeutsche Kredit...... 303 .. 1,500 .. 10,250 
The fusion policy continues, though there has been 


nothing as important as the union of the Darmstadt and 
National Banks, which took place in 1921. Last year 
chiefly brought combinations between Berlin and pro- 
vincial,in particular South-German, banks. One such deal 
was between Mendelssohns and the Bavarian Vereins- 
bank, which had already associations with the Bavarian 
Handelsbank and the Nirnberg Vereinsbank. The 
Deutsche Bank extended its influence in the same direc- 
tion by fusing its dependent, the Rhenish Creditbank 
with the. Pfalzische Bank, and the Commerz und Privat- 
bank fused altogether with the Chemnitz Bankverein 
and certain associated banks, doubling its capital in 


bank controlled or was associated with 8 provincial 
banks with 178 branches, and a capital (November, 
1922) of 185,500,000 marks. The Freiberg Bankverein, 
which is among the eight, is to be wholly taken over by 
the Commerz Bank. The Darmstadt und National 
Bank is reported to be negotiating for union with 
K6énigsberg and Danzig banking institutions with in- 
terests in East Europe. Last month a union of South 
German mortgage banks, under the title ‘‘ Arbeits- 


COMPARATIVE 
_JOINT-STOCK BANKS OF ENGLAND AND WALES (EXCLUDING BANK OF ENGLAND). 
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gemeinschaft siiddeutscher Hypothekenbanken » 
founded on lines similar to the combin 
gage banks in North and Central Germa 


The chief new foundation in rece 


: Was 
ations of mort. 
ny. 
nt mc i 
Thuringian State Bank, for ie ae 
Thuringia is responsible. This is an outcome a 
union of the small Thuringian States. In 1922 +9 oo 
were founded with capital of 1,222,792,000 morks 
The majority are small institutions, and many of th ; 
have no reason for existence except the inability of " 
big banks to handle their enormous business Ta ‘dhe 
The new banks appeal to the floating and a 
public, especially for exchange transactions. Ip Berlin 
with the support of important provincial banks. ¢h 
Standard Bank has been formed with 500 million aan 
capital, and in Munich is another new bank of im a 
ance, the Sued-Nord Bank A.G., capital 525 ie 
marks. This bank proposes to increase its capital to ; 
milliard, and to open branches in Berlin and Mannheim 
Of the position of the banks from the point of vier 
of security, little can at present be said. Most experts 
agree, and nothing has happened to shake their opinion 
that the banks are in a sound condition, and would he 
able to meet any demands caused by a possible political 
or other crisis. Currency depreciation does not in itse'! 
make for insecure banking, and the worst banking 
crises of late have been in countries with good and 
almost stable currencies. Such part of the German 
banks’ assets as are in Treasury bills are ideally liquid 


| and the banks’ claims upon trade and industry seem to 


j 
this connection. After this deal the Commerz und Privat- 


be well secured by the steady rise in values, which has 
practically extinguished bankruptcies. Naturally ip 
this process there is a constant loss of substance, but 
it does not fall upon the banks, which can, much better 
than some institutions and individuals, work on th 
official principle that ‘fa mark is a mark.’’ Any serious 
price-fall due to a radical change in foreign exchange 
tendencies, or to an incautious currency reform, would 
provide a new test for the soundness of the banking 
system. 


STATEMENTS. 








§ | No. Capital §% of % of 1% of | | cant inHand|% of | % of Discounts | %0! 

Year. & of and Lia- Deposits. Lia- Aoceptances | Lia- | Total and Money at! Lia- Investments Lia- and } 

. a Brehs. Reserves. bties. biliti’s) bties.| Liabilities. '\Call & Notice) bties \biliti’s Advances. bilitis 
gf * sO i te i ee eS la ae = Hy ! eee ed | eailieieielaate 

£ £ £ £ | £ ; £ ‘ 
1890104 2,208 67,826,000 14°5 368,663,000 79:4 22,693,000 4-9 464,075,000, 83,955,000 18:0, $2,816,000 17:8 269,507,000 5° 
4895 99 2,690 69,219,000 12°4 455,561,000 81:6 23,724,000 42 558,744,000 111,208,000 19:9 107,498,000 19:2, 311,678,000) 7 
1900 77 3,757 78,847,000 11:3 586,726,000 84-0! 21,530,000 3:0 698,762,000 144,400,C00 20°7 127,766,000 


1905 59 4,558 82,010,000 10'S 627,529,000 826) 39,225,000 52 


| | 
1906 55 4,722 82,186,000 11:0 647,890,000 82-6) 


1907 52 4,822' 81,551,000 10°4 648,596,000 82:8 


1908) 50 4,963 82,248,000 10°2 674,660,000 83-5) 42,244.000 52 
1909} 46 5,022, $1,255,000 9-9 685,040,000 e4-0 41,303,000 50 
1910, 45 5,202 80,946,000 9:4 720,687,000 88:6 52,263,000 6-0 
1911 445,410 79,775,000 9-Q 748,641,000 846 48,839,000 5:5! 


1912) 44 5,577) €1,154,000 88 173,974,000 836 61,295,000 66 


1918) 43 5,797) 82,068,000 8:5 809,852,000 840 


1914, 88 5,869 81,904,000, 7-9 895,561,000 86°6 47,802,000 4-6 


1915, 37 6,027 81,781,000 7*1 992,555,000 86-4. 
1916, 35 5,993) $1,039,000 6-2 1,154,877,000 87-9 
1917) 84 6,004, 84,475,000. 5:5 1,865,297,000 89-2 


1918) 26 6,285; 92,992,000 5:3 1,583,412,000 90-9, 58,850,000 3-4 


41,715,000 5:3) 
44,493,000 5-7) 


61,705,000 6-4. 


62,512,000 55) 
| 
68,726,000 5-2. 
| 
65,775,000 4°3| 


18°3 395,313,000 566 
758,712,000 179,530,000 28°6 131,731,000 17:3 401,485,000 52 
425,559,000 54% 


431,209,000 55 


782,353,000 178,710,000 22°8 130,980,000 16'8 
782,819,000 174,491,000 22:1 125,772,000 16:1 
806,727,000 194,134,000 24-1'196,765,000 17:0 427,739,000 5° 
| 16 g 439,595,000 53! 
467,890,000 54° 
485,415,000 55° 


815,767,000 199,749,000 24-4 137,253,000 
862,134,000 199,724,000, 23-0 137,711,000 16.0 


925,927,000 216,110,000 23*4 127,645,000 13°7 


885,058,000 211,064,000 28-8 133,757,000 1571) 


515,902,000 65 


963,051,000, 235,958,000. 24'8 121,238,000 126, 539,500,000 5° 


53°5 
1,084,4188,000 276,046,000 27-6 146,493,000 14-2, 553,499,000 ® 
| i 


| | 7,000, $3 
1,146,807,000, 262,453,000 22-9310,771,000 27:0 603,617,000 *® 


| i } oq q 414 
1,816,220,000, 969,460,000, 28:0 323,002,000 246) £42,775000 
| | 


| — 449 
1,528,631,000 427,855,000. 28-0 339,631 ,000 22°2) 685,677,000 


474 
1,742,724,000, 481,220,000 27-6 347,230,000 20°C 834,668,000 


, 23 6998110697 7 93-0 
1919) 2 6,928'106,273,000 5:0 1,874,184,000 87-9, 151,138,000 7-1 | 2,137,908,000) 452,755,000 21-3 398,611,000 18-7) 1,129,582,000 


1920) 20 7,257 128,154,000 5-8 1,961,527,000 89-0 
2921] 20 ,606 129,131,000, 5:9 1,974,898,000 90-0 
1922 20' 7,840 129,173,000 6-3 1,833,971,000 89-0 


102,920,000 4-7 


2,200,317,000, 449,153,000 20°4/365,734,000 16°7 1,263,091,000 


t } } | 583 
74,166,000, 8:4 2,185,438,000 438,519,000, 206.375,564,000 17-1) 1,280,171,000 
i ! | 53° 

85,687,000 4-2/ 2,056,242,000 423,092,000 20°6 424,413,000 20¢ 1,102,649,000 
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BANK OF ENGLAND. 


The Bank of England received its first charter in 1694. | authorised note issue against securities is now £: 19,750,000, 
Its capital is now £14,553,000, in fully-paid stock, which | having been increased by 41,300,000 in February last in 
is a “* trustee ’’ Security. For each vear from 1904 to 1913 | accordance with an Order in Council. 1 he Government 
the dividend was 9 per cent., paid in equal instalments, Debt of £ 11,015,100 forms part of the security. All notes 
free of income-tax, in April and October. From April, 1914, | issued in excess of this amount must be covered by an 
the dividend has been at the rate of 10 per cent. per annum, | €qual amount of gold, except in so far as the Currency and 
jess income-tax. The price of the stock on April 30th, 1923, Bank Notes Act, 1914, abrogates the provision of the Bank 
was 255» giving a yield of 44 los 3d per cent. The | Act, 1344, in this connection. 























LIABILITIES. ASSETS. 
Pane se ‘ seach pteeeieereniein deren ial intent = — ; ee Aiacdientintaniitaed ara acai 
pe a a | | 3 | ya | | =| {Total al | | Other Be) 
turn =e! i € & | S ;} sf Ss iabill- Ss | ig curities a 
- — Er io & | _Note | | Post 5 & | ties or Coin 3 Govt. 8 in 5 
5 | Capital. <= » | Cireula-| [| Bills, » |Deposits.| ~ | Assets. | and > Securities) ~ | Banking | [ 
| & & tion. | ow Pw : iz Bullion, | 2 | 2 | Depart- | 
aomencenansiagaienainatn ! ; i ment. 
7 2) oe - ; ” ay eR go coe Re 
ln 39 | 25,1141 23,465,834) 28°35 26,256,433) 31-7) 33,178,856 | 400 
ll 2°8 | 26,468,425 44,960,056, 405 31,736,164) 28-7) 33, ws 
| 35 | 29,81 28,541,163; 311) 33; 370) 29,029,471, 31°9 
ll | 32 | 28,204,21 29,927,272 30-0 34,059,872} 34°3| 35,463,898 35°8 
...| 11] 33 | 29,351,060) 28,530,251) 28-7, 31,348,989, 31-4! 39,535,486 39-9 
oot ae 34 | 28; 29,064,478, 30°0 33,908,516} 34°8| 34,122,959) 35°2 
++] MY 3-4 | 29,514,250) | 30,745,846, 31-8 32,782,136) 42 
...| | 2°9 | 29,751,030) 30,732,402 28°3; 33,180,533) 30°5| 45,086,432 41-2 
“| | 29 | | 32,628,075, 30-4) 33,161,788) 31-0] 41,769,674 386 
..| 11 | 31 | 28,610,215) | 31,355,545, 306 34,349,568) 336) 36,633,614 35°8 
{i 30 | 29,192,790) 32,438,162; 30-0 33,721,183} 31-2| 41,914,475) 38-8 
..| 21 | 29 | 29,200,255) 31,300,487 27-4 33,285,422) 292) 49,629,901 43-4 
--| 3 27 | 29,607,635) | 34,983,149, 28-4; 31,649,062) 26°7| 52,137,739) 44°9 
..| 10 | 15 | 36,139,180) | 69,493,610, 332. 33,257,551) 15°9 106,236,107 509 
..| 10 | 14,553,000} 68 15 | 35,309,255) | 51,476,407, 24°0 51,290,016, 23-9 112,075,710 52° 
..| 10 | 14 61 14 39,675,535) | 54,304,915) 23-0 75,637,707| 32-0 106,461,404) 45-0 
“110! 2 63 1-4 | 45,943,965 | 58,337,469 25-4 76, 33-4 94,888,723 41-2 
10 | 14.553, 56! 3,2 7,496| 1-2 | 7,306,9" | 79,110,764 30°3 89,555,744) 34-4) 92,140,127 35°3 
10 | 14,553. 4°7| 3.272.195} 1-1 | 91,349; | 91,342,155, 29°6 110,919,207) 35-9 106.777.576| 4°5 
10 | 14,553, 4°3) 3,339,587] 1-0 '132,851,150) 340,610,719 198,267,670 376 126.314,798| 37-2! 86,028,242) 25°2 
.| 10 | 14,553, 54) 3,334,313) 12 126,520,245) 267,011,255) 128,434,359, 481 55,411,987) 20°7 83,164,909 31-2 
10 | 14,553,000, 5°2: 3,345,073| 1-2 124,877,670) 


48'51!276,019,038) 127,443,0071 46'1 70,417,900 


25°5 78,158,131) 28-4 


POSITION OF THE BANk OF ENGLAND FROM MAY 3, 1922, TO APRIL 25, 1923. 
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1 l jodi c | o%i 6 
| 5 2% | Securities Es! | Exe Securities ES | 3 
| Coinand | 232 | = 'Bs| & || | Coinand 3eaz | we $3 
Date. | Bullion. Ae Deposits toe | Reserve. ae) “ i Date. Bullion. esta Deposits. ee Reserve. &s j 
= Se E. = (SH) 
| 528 ment, | 129] a i 5 29 ment. |e S| . 
i. le oe i 2 eee, a ji GR ee ot 2 Tee 
May 5../ 128,873,878 | 122,091,180 | 146,049,33> | 138,511,460 | 25,232,698 | 173| 4 | Nov. 1../ 127,435,322 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 | 18g) 3 
10. .| 128,887,939 | 121,591,685 | 142,438,187 | 134,402 217 | 25,746,254 | 18. | — |, 8. .| 127,437,711 | 122,519,30> | 122,617,564 | 116,974,245 | 23.368,°06 | 19 | — 
mira | tama: | nema | Eigtes | ASR |) ab) neg | nes | tena | Meulors | ieee | 14 — 
sel y Je | . . i ‘ j ~— ii a ’ e } ’ ’ ’ a 
31..| 128'881,004 | 122,715,860 | 150,221,478 | 123,556,836 | 24,615,149 | 183) — || 29 | 127,440,455 | 122,884,5/5 | 121,463,9°5 | 116,240,853 | 23,005,930 | 19 | — 
June 7..| 128,8-6,122 | 122,513,419 141,479,390 | 154,412,206 | 24,822,719 | 17%) = || Dee. 6..| 127,46,768 | 123,063,855 | 137,695,826 | 132,722.938 | 22,832,913 | 184) — 
u -, 128,484,081 | 121,957,550 | 127,874,151 | 120,304,710 | 25,576,531 | 194) 34 ) 13..| 127,446,447 | 123,161,310 | 124,885,243 | 120,050,341 | 22,735,137 | 183) — 
-- 128,885,226 | 121,572,810 | 129,457,574 | 121,830,727 | 25,960,416 20 | —| 20. .| 127,444,219 124,890,400 | 123,395,554 | 120,319,616 | 21,003,819 | 17 | — 
28... 128,946,695 | 123,048,010 | 131,435,226 | 124,996,319 | 24,348,683 18h, || 27. .| 127,443,007 | 124,877,670 | 133,227,231 | 130,126,031 | 21,015,331 | 153) ~ 
July 5..| 148,458,962 | 124,523,140 | 148,316,424 | 143,807,398 | 22,385,822 }15}—|) 1923, | ‘ 
12 17,900,698 | 124,248,705 | 124,987,104 | 120,766,651 | 22,101,993 | 178, 3 || Jan 5. .| 127,493,190 | 124,053,460 | 157,778,672 | 153,861,705 | 21,°89,730 2 _ 
19. 127,402.15 | 124,256,265 | 126,641,810 | 122,955,489 | 21,595,893 | 17 --|| 10. .| 127,486,217 | 122,454,770 | 136, 11,140 | 130,844,537 23,481,447 | a7 _ 
‘ 2%... 127,403,930 | 124,757,630 | 121,873,106 | 118,748,150 | 21,096,300 | 173 =| 17..) 127,491,357 | 121,236,150 | 144,010,109 137,43, 34,706,207 MY at 
3 Hideo | eran | trast | Unaeease | Sere del) —| i rasta | zg | naan | poeta | ante | fy — 
* ’ , . , s —t|) oof ’ i 5 ’ ’ | =r 
a6. 127,407 660 | 123,261,430 | 125,756,806 | 122, 47.262 21,596,230 | 174) —|| Feb. 7..| 127,490,819 131,461,168 ote en a fenri 20 - 
417, 04 | 123,453,660 | 1 5 | 119,616,305 | 22,4136 4 | 184) — |) 14. .| 127,493,4 719, . , i ~_ 
30... 127,414,172 | 12391888, 124 3230 12078 247 | 21,942,287 | ml — || 21..| 127,499,186 | 122,041,710 | 128,827,692 | 121,752,212 | 25,207,476 | 194) — 
Sept. -6..| 127,12°713 | 122.879°7.5 | 125,035,544 | 10,237.248 | 22,982,998 | HI wo fl 28. .| 127,504,283 | 123,940,440 | 131,455,821 | 126,390,310 | 23,313,843 | 173) — 
_ 127,421,141 | 122,062,070 | 123,841,089 | 118,218,983 | 23,809,071 | 1 | — || Mar. 7.) 127,507,927 123,468,110 | 123,358,994 117,205,931 35,789,817 i} — 
| 127,426,811 | 121,490,640 | 124,320,645 | 118,141,617 | 24,386,172 | 1 —|\ 14..; 127,508,777 | 122,995,975 | 125,118,275 101,680 | 24,262,802 | _ 
27... 127,451.55 | 122,467,180 | 120,667,586 | 115,418,440 | 23.414.415 | 193} —|. 21..| 127,511,520 | 123,198,570 | 126,772,490 | 120,965,136 | 24,062,950 , 19 | — 
Oct. t.- 37,38 231 | 123,199, 75 | 134 133,856,507 | 22,672,45> | 163) — 1 _, 28. .| 127,505,162 nase | a! nas iat een eee sriseow ial = 
18 | 19,426,688 | 122,569,890 | 127,211,971 | 121,596,282 | 23,306,7 8 | 183) — |) April 4..) 127,501,554 | 1 605 | eee | oy eee | te 
25..| Ian aaeons 13's aeo ian’ sal'ane lismea il | Son oH i col i8..| 1a 50989 127'380°350 125°918'766 1187708398 24800 .609 194) — 
as a ee ee ee ee 25 || 127'519,.323 | 122°779.225 | 122\647,175 | 115:810,893 | 24.490) 98 | 20°| — 
anette cae ae net ene ome = names oe - - a mene sa NR 





BANK RATE SINCE 1847. 
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Sun. ssi aie | g | veer. |Ga| & s | q Yer, 169; 8/2] 8 | Yor (69g) Bi & | 
ize wo it 2 cy j | + = Co > Zs | = 3 - 
‘SIE A] < | “6le/3)< | “Si m@i A] < | Oj; Rist « 
TS oT +--+ pees teamnae eronnnatnnnnntan rome oun ae ee a £s 4 
1847 [se aj [ee Se | 2 218 4//1904 | 2| 4! 313 5 
ae 3/ £) 3 8,3 8) 196...... Pm we Bl Se sie ..---- 1a) 8) 243 1 ti 100 202 cea 302 
ists | 5 | 3 1314 5) 1967 ...... 3 | 3 | 2 |21010/188...... 6 | 6 454 
1850 |” 1] 3] 3} | 2 18 12} 1268 sien’ oe 2 |2 111 ST tse0ns 7; 5] 2 ; 6s renee | 3 e163 ime 
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162" ll Citta... 2 3 24,/215 3 1899...... | 6; 3 }|315 15188 ...... one 5 {500 
tes” §{| 3] 31320 719m 7 | 6| 5 | 13 9_7\190...... 6! 6] 3 |319 3}199...... 1} 6} 5/530 
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JOINT-STOCK BANKS OF SCOTLAND. 


1068 [Sumer | 
wT eek al 
ad 
4 tt oc 
1890.. 10 975 14,755,000 12:6 91,610,000 
1895.. 10 1,013 | 15,090,000: 12-3 94,592,000 
1900.. 10 1,075 | 16,217,000 11:8 107,154,000 
1905.. 11 1,159 17,246,000 13-0 100,643,000 
1905..| 11 1,176 | 17,339,000 12-6,105,232,000 
1907... 10 | 1,155 17,069,000 12-1 108,723,000 
2908..| 10 1,178 | 17,280,000 12°5 105,787,000 
1909..; 9 | 1,185 17,472,000 12-5 106,736,000 
1910..'- 9 1,221 17,559,000 12-7 106,352,000 
191i... 9 | 1,225 | 17,670,000 12-2 112,209,000 
1912... 9 | 1,225 | 17,350,000 11:8 118,795,000 
1913... 9 1,240 17,296,000 108 125,887,000 
1914..! 9 1,253 | 16,684,000 10-0 132,504,000 
1915... 9 1,251 16,205,000 9°1140,569,000 
1916../ 8 1,243 15,631,000 7-5 166,620,000 
1317... 8 | 1,242 | 16,064,000 6°7 196,538,000 
1918.. 8 1,249 16,577,000 6-6 222,055,000 
1919..| 8 1,264 | 17,009,000 53 259,610,000 
1920..; 8 1,283 17,911,000 5:3 279,228,000 
1921..; & 1,308 18,521,000 5:4'291,060,000 
1922..! 8 1,423! 19,731,000 6-11267,791,0C0 





% of 


Lia- Notes. 


biliti’s| 


779 


77-8 7,264,000; 


77°9 8,056,000 
76:1, 7,545,000 
76°5 7,569,000 
77°2 7,411,000 
7,162,000 
7,192,000 
7,126,000 
» 7,331,000 
7,651,000 
78:8 7,744,900 
79°0 9,502,000 
82:0 12,555,000 
80-2 15,461,000 
81-7 15,023,000 
81°} 25,141,000 
81°2,28,C32,0C0 
82°1 29,363,000 
84:6 25,188,000 


83°2!23,321,000: 


% of 


Lia- 
biliti’s, Liabilities. 





Total 


& 
6,468,000 5°5 117,874,000 


59 122,525,000 


5-9 | 137,498,000 


5°7 | 182,261,000 


55 | 137,556,000 


5:3 | 141,054,000 


5-2 ||137,562,000 
5-2 | 139,246,000 
5°2 | 137,850,000 


50 | 145,048,000 


5-0 
48 


5 


- 


a 
qn 


" 
‘ 


- 


wo © 


@® 


153,228,000 
59,803,000 
167,841,000 
177,004,000 


207,376,000 


| 240,550,000 


273,658,006 
318,754,000 
339,167,000 


344,974,000 


321,781,000 


CashinHand, % of } %, 
and Money | Lia- |Investments’ Lia- 


at Call. bilities. | 


e 
21,427,000 
22,795,000 
26,438,000 
23,937,000 
26,107,000 
26,973,000 
25,695,000 
25,749,000 
25,604,000 
30,129,000 
33,882,000 
33,961,000 
34,598,000 
36,730,000 
42,026,000 
47,788,000 
57,250,000 
65,556,000 
72,974,000 
76,232,000 
63,814,000 


18-2 
186 
19°2 
181 | 
19°0 
190 
18:7 
18°6 
18°6 
208 
22°1 
21:3 
20°6 
20°7 
20°3 
19'S 
20°9 


19°8 


___ May 19, 199 


—_ 
29,349,000 


30,770,000 
33,401,000 
31,396,000 
81,195,000 
31,954,000 
33,456,000 
34,479,000 
33,322,000 
33,944,000 
36,617,000 
38,049,000 


44,815,000 : 


67,019,000 
69,693,900 
71,584,00C 
93,889,00C 
111,985,000 
162,968,000 
114,531,000 


126,025,000 


3. 


x of 
and 


biliti’s Advances. 


24°9 60,103,000 
3 62,241,000 
70,395,000 
68,714,000 
71,203,000 
73,023,000 
69,478,000 
69,411,000 
70,661,000 
71,5£9,000 


112,159,00¢ 


534°3 113,961,000 


9 72,487,000 ¢ 


Discounts % of 


Lia- 
bili’; 


35°0-199,962.000 4 


20°4 153,122,000; 450 


52 2 160,850,000 


39-2 122 


_~ 


366,000 331 


THE BRITISH OVERSEAS BANK 


LIMITED. 
33, GRACECHURCH STREET, LOMBARD COURT, LONDON, E.C;3 


Telegraphic Address: 


(Inland) 
(Foreign) 


CAPITAL — 


“ SAESREVO, BILGATE, LONDON.” 
“SAESREVO, LONDON.” 


Telephone Number: 


AVENUE 7500 


———— 


£5,000,000 


Issued and paid up £2,000,000 


Established in 1919 with the object of affording increased and improved 
Banking facilities for Foreign Trade at Home and Abroad. 


Exceptional arrangements exist with its Associated Banks in England 
Banks in every 


Scotland and Ireland, 


important centre abroad. 


and with leading 


National 
Correspondence invited. 


Affiliated Institution in Poland: 
ANGLO-POLISH BANK, LIMITED (Bank Angielsko-Polski, Sp. Ak). 
Krakowskie Przedmiescie, 47/49, WARSAW. 
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May 19, 1923. 


[Capital | 9 





: Fe | of and Lia 
Year. z Brnches.| Reserves. [biliti's| 
SS = <a 
1390... 9 456 | 10,374,000 | 
¢ “e 
1895... 9 496 10,200,000 16-2) 
4900.. 9 543 10,894,000 16-0} 
4905.. 9) 627 11,320,000 15:7, 
j | } | 
1906.. 9} 631 | rn ~~ 
| -R) 
1907.., 9| 689 11,801,000 14°8 
| 
1908.) 9 | 613 nea 146 
} 
1909... 9 | 655 | nanan 14°4 
4910... " 663 | 11,475,000 13:9 
191. 9 | 679 | 11,443,000 13:4 
' | 
1912... 9 | 683 pete 12°9 
1918... 9 | 710 11,095,009 12-2 
ols... 9| 698 | 11,208,000) 11:6 
| | | 
1915... 9) 703 | 11,013,000) 10°5 
1916... 9| 708 | 10,844,000 9-4 
1917... 9; 778 11,262,000) 3-4 
1918... 9 848 | 11,837,000, 6-7/1 
1919... 9| 869 | 12,882,000; 6°))1 
1920... 9 912 | 12,899,000 5:4/2 
191... 9 947 | 13,154,000 5:3)2 
1922... 9| 986 | 13,779,000 5-7/2 
L 
° a ; 
ear. EY Capital ¢ = 
25, and 83 Notes. 
A | Reserves. Se 
\ 2 
ee iad ae 
5 £ 
1895 ... 38 | 11,834,400 13:9 412,600 
1900 .. 19 | 6,192,800 128 151,750 
1905 .. 12 | 4,393,900 182 83,500 
1906 .. 11} 4,225,100 13-1 74,025 
1907 .. 11 | 4,156,600 129 75,230 
1908 .. 10| 3,474,500 123 66,940 
199 .. 9] 8,507,100 116 62,650 
1910... 9 | $8,535,100 11-2 57,920 
1911... 9) $3,561,000 11-1 54,920 
1912... 9) 3,637,760 11-4 55,900 
1913... 8 | 3,616,590 11-9 45,810 
1914... 8! 8,269.406 88 58,990 
1915... 7) $8,180,707 86 60,400 
1916 .. 7) 3,192,584 7-4 77,495 
W917... 7 { 3,189,219 66 93,755) 
1918 .. 7) 3,785,082 6-7 122,930 
1919... 6 | 3,586,591) 5*8 153,690 
1920... 6 | 3,128,098 57) .. | 
1921 ® 5 3,186,738 61 ee 
1922... 8! 3,813,420 68 .. 
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JOINT STOCK BANKS OF IRELAND. 


| o& 


44,390,000 72°0 
49,449,000 72:8 
53,556,000 74:4 
54,697,000, 74:1 
57,487,00C 
59,253, 


60,463,000 


750 
76:1 
761 
62,508,000) 76-0 
65,465,000) 77:6 
66,901,000 
70,657,000) 
74,501,000 
77,722, 

ee 726, 
—— 
31,610,000, 
66,231,000 


00,441,000 
12,860,000 


738 


74:9 
79°2 
83-2 


IABILITIES. 


Miscel- 
laneous. 





Per Cent. of | 
Liabilities. | 


| 
2,864,800 


| 1,264,100 
1,018,000 
| 1'06 1,800 
0-2! 1'048.900 
0-2 968,900) 
0-2) 1,110,000 


02) = 1,096,70C 
0-2) 1,309,000 
' 02 1'523,370 


0-1} 1,522,37 
0-2} 955,795) 
0-2} - 786,018, 


02) «591,666, 


0-2} 675,379 


09) «= 821,153 
08) 1,188,226) 


++ | 1,024,656; 


re 970,412) 


ee 1,124,254. 















| © O01 | 
| Lia. | 
poiel'es 


7,058,000 
"7,228,000 
| 
179 


W71 


| 
763 
| 
740 


Per Cent. of 





. | Yo ot |] 
Notes. Lia- | 


jdiliti’s 


6,143,000 9-9 


| 6,708,000 99 
"5,966,000 83 
/ 6,879,000 87 
"6,583,000 86 
| 6,449,000 8-2 
| 6,628,000 8-4 
| 7,211,000, 88 


| 8:3 


84 
8,074,000 


10,918,000. 11-2 


15,000,000, 14-3 
19,112,009 16°6 
22,336,000 166 
30,896,000 17°6 


29,054,000 13°9 
$4,717,L00! 10°83 


86°1 19,052,000 7:7 | 


PRIVATE BANKS. 


, Deposits. 


Liabilities. 


| 


! 
| 


34) 70,372,000 


2:6, 40,420,500 
3°1| 27,775,000 
3:3] 26,749,000 
3-2| 46,957,700 
3:4| 23,634,200 
3-7| 25,690,100 
3:5, 26,808,000 
4°1| &7,099.300 
46) 26,753,380 
47| 27,089,81¢ 
26| 32,874,025 
2°1) 32,890,739 
1-4| 39,183,354 
1-4) 44,696,800 
1°5| 51,271,230 





Total 


61,663,000 11,253,000 
67,988,000) 11,697,000 


73,707,000 


76,527,000, 11,528,000) 


i} 


|| 78,040,000 12,217,000 
| 79,497,000 13,094,000) 
|| $2,150,000 13,762,000) 
| 85,014,000, 14,9160 


i} 


‘104,799,000 23,313,000 
115,205,000] 32,561,000) 
134,515,000/ 40,088,000 


| ‘ 
175,739,000} 56,813,000) 
209,632,000} 55,020,100) 
240,391,000} 46,693.000: 
246,881,000)| 42.887 ,000) 
09,777,0CO' 86°017,32 000 7-1 242,1+9,000! 31,834,000) 13-1 


og Total 
#5 Liabilities 
2 or Assets. 
~-—o 

— 

| 


£ 
| 82:2) 85,483,700 


| 84:3) 48,029,200 
| 83°4| 33,270,400 
834) 82,139,000 
| 83°7| 32,238,400 
(84-1) 28,144,800 
845) 30,369,900) 


pe 31,497,700) 


846) 82,024,500) 
|83°8) 31,920,940) 
| 840) $2,274,570)! 
| 88-4) 37,158,216) 
89°1) 36,917,864) 
90-9 43,035,099 | 
918) 48,655,153 | 
916) 55,950,395, 


| asf initand hb O1 ; j 
MoneyatCall| 
| Liabilities. /&ShrtNotice bilities.! 


£ | ; £ £ & 
18:5) 38,521,000, 68°8 6,642,000 11°8 56,132,000 9,086,000 


11,182,000) 


|| 86,363,000| 14,080,000 


8:9 | 90,905,000) 17,189,000) 190 | 23,935,000) 
} | | 


t 97,809,000 22,382,000) 


Hand and | 
Money at 


[ 


| 14:4 | 
1 


16:7 


} 


' 


229 


22°2 | 


174 


Cash in 


Call and 
Notice. 


Per Cent. of | 


Liabilities. 





| 


£ | 
20,476,800 23:9) 


' 

10,523,400! 21-8) 
7,271,500 21-6, 

6,€62,100 20°€ 

7,350,800 22°6| 

6,462,200, 22-9) 

7,017,600) 23-2| 

6,478,000) 20°6| 

6,865,700) 21°4| 

7,113,230 22°4 

6,468,700) 20-0 

6,641,997, 17 8 

8,038,863, 21-7 

10,176,174) 23°5 
12,007,542) 24°6 
16,249,863) 29-0 





1-9) 56,246,064, 92-0) 61,124,571. 13,183,181 21-4 
1:9) 50,864,631 92°4) 55,012,385) 11,587,610 21:3 
1-9} 48,306,82-| 92-0) 52,463,972. 
2°0| 50,955,682) 91-2! 55,893.356. 


STATEMENT OF BANK ACCOUNTS IN A SUMMARISED FORM. 


In the following table, and in those on pages 1070 and! published particulars as to their capitals, liabilities, and 
to71, the assets and liabilities of all the private and | assets. For each individual bank there is given on the 
joint-stock banks of Great Britain and Ireland which later pages a summary of the balance-sheet for several 
publish balance-sheets are set out in a consolidated | years back, particulars as to profits and dividends, and 
form, making readily available for reference all the! notable amalgamations in its history. 














8,484,742) 16-2 
8,592,043) 15 4! 





Lia- ‘Investments | Lia. } and 


16-1 | 17,144,000 
18°3 | 17,984,000 


14°4 | 18,961,000) 


17-0 | 24,362,000 


25,970,000) 
35,330,000 
28°3 | 88,148,000) 


81,670,000 
108,019,000 42::!108,554,000_ 43:1 





Banking 1 


Number. 


1069 


~ | % of| Discounts | % of 
| Lia- 

Diliti’s} Advances. [biliti’s 
' } £ 


82-2} 28,791,000 51-0 


29 1, 31,192,000 50°5 


| 17-2 | 17,719,000) 26 1) 37,464,000 55-0 
71,967,000 | 10,396,000 


26-3) 41,568,000 57-7 


15°2 | 19,262,000} 26:1: 42,097,000, 57:1 


15-1 | 19,666,000! 25-6, 44,226,000, 57:8 
21,008,000 


} ' 
27:1] 43,679,000. 56°0 


| 


16'5 | 23,128,000} 29:2] 42,160,000, 53 0 
| } 
| 23,215,000 98-9) 44,127,000 53-7 


| 
} 


| 38 s| 44,991,000 52:7 
| 


| 163 | 24,026,000} 27:8) 47,161,000 54:7 


| | 
26°3| 48,600,000: 53-5 


| | 
26°6| 43,149,000 499 
33°6| 44,706,000 426 
83:2} 42,972,000, 87:2 
| 


29-8 | 42,113,000, 31-4) 50,622,000 37:5 


31°8 | 65,307,000) 
26°3 | 77,242,000) 37-0) 
19°4 | $0,959,000! =S0119.70,00 45°5 


ee 


87-2) 51,993,000' 29°6 
75,303,000 36-0 
33 0/119,275,000, 44:1 


ASSETS 
-_ i ~ 
id | of 
ae :.2 
Invest- | =:=| Discounts 8 
ments. (94! and I= 
|» .2| Advances. |» .& 
4 £4 


| 
i 


£ . 4 
25,099,700| 29'4| 36,320,000| 42°5 


| 
14,633,700! 30°5| 20,919,600) 43:5 
10,150,50¢| 30°5) 14,738,600) 44°3 
9,076,60C| 28-2) 15,238,400) 47-4 
8,647,400, 26°&| 15,049,000 46°8 
7,394,00(| 26-2} 13,247,200 47-0 
8,119,000) 268) 14,234,200 47-2 
8,113,100) 25°8| 15,912,700 50°83 
7,975,100) 24°8| 16,071,700) 5071 
7,243,510} 22°7| 16,403,540) 51°3 
7,819,440) 24°2| 16,803,530) 54-0 
8,018,875) 21-5| 21,860,580! 57*1 
8,879,329| 24-0} 18,635,160 50:7 
8,785,019| 20°3| 22,855,849) 53-0 
10,190,615) 21-0} 25,135,069 51-7 
13,356,329| 23-9 24,625,406, 44-0 
14,325,897) 23°4| 31,728,358 52-7 
6,186,35C| 11-2} 35,501,368) 64-0 
6,108,554 11-6} 36,214,429) 69°2 
11.524.741| 20°F) 33,30' 819) 59-0 














—_______________ PRIVATE BANKS OF ENGLAND AND WALES. ‘ica acealaliy 
| | | | | | Hand. te I t | Advances. | Miscel 
Partners’ v ! , &e., nvest- | vi | i ° 
| Capital | oe — | Miscel- | Total nl * ments and | Loans, | laneous. Total 
| Date. and | Current | Circula- laneous, Liabilities. Cail and Other | Bills,and | (Premises,| Assets. 
Reserve. | Accounts tion. Short | Securities. | Other | &c.) 
| | | Notice. | | Securities. | 

1 Bak A & & BAe ie a Sg £ & 

9 Bea” Duncombe & Co|Mar31) 250,000, 7,041,179! .. . | 7,291,179} 101,620, 900,000; 6,289.559 .- | 7,291,179 
Blydenstein (B. W.) & Co. 625,000)12,525,787| .. 65,104)13,215,891| 122.390! 2,348,37¢}10,722,252| 22,889|13,215,891 
Child and Co........... July 6| 588,420) 3,206,438). .. | 8,796,858} 998,242) 1,424,827) 1,289,589} 84,200) 3,796,858 

* Cox and Go,........ }00016,643,725, .. 1,059,15018,952,875} 4,509,624) 1,605,211) 11,132,575) 1,705,465) 18,952,875 

(o_n Drummond .... 490,000) 3,657,311) .. oa 4,057,311| 1,063,960, 1,031,972) 1,501,519} 460,000) 4,057,311 
prindlay and Co. ...... 100, 1.844.094). ie 1,944,094) 232,041) 862,39&| 806,655) 43, 1,944.094 

8 Hate (Chas.) and Qo. .. July 6} 500 3,791,627) .. oe 4,29.,627| 1,029,307, 1,887.632} 1,274,687| 100,000) 4 291,627 

oltand Go, .......... 100,000 2.243.521 .. .. | 2,848,521} 585,969) 1,464,378, 284,983 58,196) 2,343,521 
sees 8,813,420150,955 682 1,124.2 54155,893.356) 8,592,043.11,524,74'38,801,819 2,478,75055,803,956 











Sa sehen dei tO 
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- Banking 
1070 Besking  } THE ECONOMIST. [May 19, 1993 
JOINT STOCK EBANFS OF THE UNITED KINGDOM. 
ENGLISH BANKS. 
ee aS oe aa ee eR ene 
1 2 3 4 ae te 7 | 
Sa 8 3 i 10 
a4 Un- Notes | 
&. | Capital | Unoalled Capital. Capital | Reserve Dratts, | Accept. 
Mame of Bank. Date. | E2 divided in * | ances and 
2 | Subscribed. Paid up Funds. fc. | Endoree. 
3° | Callable. | Reserved Profits. | Cireulation - | a 
! £ | £ £ £ £ £ sie 
1 Bank of Liverpool & Martins!|Dee 31) 335) 18,791,120) 5,167,559)11,271,672| 2,348,890) 1,500,000 315,028} .. | 7.990 
(\A 3,630, Nil Nil j | nae 
2 Barclays Bank ..........|Dec $1|.660/|B(/760,811| Nal Nil |{15,592,372' 8,250,000, .. i «+ | 5,458,608 
(1G 491,205) Na Nil | bigie 
8 Baring Bros. and Co. -|e0 $1,  i| 1,025,000) Nil Nil | 1,025,000) 1,000,000) 13,7 * -- | 6,649.29 
4 British Mutual Banking Co.| Dee $1/None} 200,00: | 129,397) Nil 70,603, 57,000; 7,956) ., os ts 
65 Coutts and Co. ...... eee+--|Dec 31 2 800,000| unlimited = 800,090, 800,000, .. ee os 58,745 
6 Equitabe Bank ....... ...|Dee 31 6 93,000| 43,000 Nal 44,000, 50,00; 12,999 ee + ze 
7 Glyn, Mills, Currie, soeee Deo 3)|None! 1,000,000' Nil Nil 1,060,000' 500,000; .. ~ oo | 
8 Guernsey Banking Oo....... [ine 80! 1| 59,070 75,000, 125,000} 50,000, 70,000 26,585 48,973, .. 
9 Isle of Man Banking Co. gi) 7 150,000| 20,000} 100,000) —_ 80,000, _—_ 72,000} 7,981| 88,299} 4,850) 
10 Lancashire & Yorkshire Bank Dee 31! 136 2.0/8, 120) 1,006 56 Nal 1,006, 560, 1,006,56( | 225,722)(d) 18,459} .. | 365,349 
11 Lioyds Bank.............. Dec $1| 1,613, 71,864,780 3,593,239) |3,898,585| 14,872,956 10,000,00. |!396692) .. .» {15,560,149 
12 London & Liverpool Bank of 
CINE on ct teceseusse Dec 3!) None 600,000, Nil Nil 600,000! 100,000) 31,095 oe «» | 791,962 
13 Lonion Joint City& Midland|Dee $1) 1,670| $8,117,105) 7,17%,693|20,083,552|10,860,853 10,8€0,852| 52275, .. «+ 125,862,341 
14 Lond. County Westminster { 
SE Ricivecsnvandesd Mec 81, 915) 29,716,688) 7,079,999 14,141,980) 9,603,718) 9,003,718)1157506| (4) 14,816) .. | 9.923 238 
15 London Merchant Bank... .\Dec $1 None 1,506,000' 750,000) Nil 750,000, os - oe oe 1,6 '8,687 
16 Manchester & County Bank|Dec $1| 198) 5,460,20:| 273,01U| 4,095,150 mie 950,000 235,193) .. is 337,784 
17 Manchester and Liverpool! | 
ET cines ok uinnennae {Dee 81, 343, 9,480, " 1,264,000 6,320,00: 1,896,000 1,650,000) 441,634, .. .» — | 1,602,899 
18 National Provincial & Union | | 
of England ............ Dec 31) 675) 43,147,080) 5,839,511, eae 053) 9,209,416, 9,000,000 931,974, .. e+ | 7,909,282 
1¢ Union Bank of Manchester |Dec 31 149) 1,500,000} 750,000, Nal "750,000! 675,000, 17.246)... ++ | 1,598,181 
20 Williams, Veacon’s Bank . . Dec * 170, 8,125,600) 1,562, < 4,687,500) 1,875, ne 1,150,000) 172, 498) ee dite 751.121 
RE ccteenteuctecel ‘Se | 7,840) 249,725 $65 34 — 143024492 '72,477,408) 56,696, 320515011 170,047, — 4,860/85,686,612 
| | | 
= | | | | | 
| | | 
; | | | Lo 
(d) In Isle of Man. 
SCOTTISH BANKS. 
1 Bank of Scotland.... .|Feb 26 175! 41,987,500, 668, soo Nil 1,325,000} 800, 000 164,702) 3,338,804) 543, 198 653,019 
2 British Linen Bank........ fan 15) 144) 1,250. 000 Nil Nil 1,250,000) 1, 450,000 125,676, 2,890,140) 241,979 208,001 
@ Clydesdale Bank ........ .|Dec 31, 183) 5,000,060, Nil | 4,000,00¢) 1,000,0v0} 1,300, 000) 982,427) 3,018,723 671,03¢| 1,081,958 
é Geermeniaiiiccbettethadion 31) are{ie Senne ae ae }1,750,000} 1,600,000 158,262) 3,471,382)1,004, 429) 1,040,927 
5 National Bank of Scotland. .|Nov | 133) 5$ 000,000: 900,000; 3,v00, 1,100,000} 1,200,000, 192,524) 2,654.6: 84, 797) 1,210,897 
6 North of Scotland Town and | 
County Bank ..... . Sep 20) 156| 3,260,000! 652,000\ 1,956, 652,000} 700,000 246,224) 2,242,993! 279, 131 * 
7 Royal Bank of Scotland. . [Jet 2) 16) 2,000,000, Nil Nil 2,000,000} 1,403,736 12 ',CO0} 3,036,687 1,227,375) —— 
8 Union Bank of Scotland....j\Apl 1) 164) _ 6.000.000 Nil | 4,000,090) 1,00 ,000) 1,200,000 257,550) 2,657,304) 249 38 300,1 
Batala cccoves red |1,493) 28,997,590 28,997,590| 3,964,500! 14,956,0 410,077,000) 9,653,736 1492405 /23,320, = 421 972 4,382,913 
ee VRAIN co MR aad | | ar Sol a bee 
IRISH BANKS. 
ee ee Ts Sa perry 
1 Bank of Ireland (capital! | 
. att 000,000 Insh) ........ ‘Dec a 82 2,769,231 (%) | (% | 2,769,231) 1,400,000) 197,107 7,637,285) .. . 
ast Banking Co. ......)/ 625,000 ; 
Do New ...s.ssnen, }|Deo 81) 671 875.000 sracoee isso0o 500,000, 550,000] 69,884 1,257,615] -. | 
8 Hibernian Bank .......... \Dez 31 58 2,090,000 500,009 1,900, 600, 500, 40, 44,229 ee °° a 
4 Munster and Leinster Bank Deo 3t) 184 1,000,000 200,000 400, 900 400,000; 900, 71, 032 ** | 917.729 
a eee ae 31) 244 7,500,000 1,000,000 5,000.00 1,500,002| 1,000,000! 179,569 2,724,445, wa 
ankin : : 
ieee ts aug 31| gg { 1-751.000, 350.000 —! 600, 600,000] 50,043 1,643,26 : 125 
1 Provincial Bank of” Irel =o | 1.250,000 250,000 750,009 | 
* eia i 
NE aise occ, | Dec 81181: Te et 7 gei006 | 40,000, 500,000} 69,623 1,970,232 
& ‘ | . 
_—. peak of Ireland ..../ang 811 20° 1,500,000 $00,000 909.0” 300, 120,000] 19,456 .. | = 3945 
sebbendhbevess ..{Nov 3| 114 3,000,000 00,000 2,000,008 500, 700, 90,397 2,988,282) -- | 
de ae el ae 


| 985. 27,349,231 5,100,000 14,040,000 7,609,231) 6,170 


| 791, 645, 17,321,02 






349 
149 


1,962 
1341 
3 238 
3,687 
1784 


9,282 
4,181 
1.121 


6,612 


3,019 
8,001 
1,958 


0,927 
0,897 


8,425 
0.196 


32,913 


2.945 
15,932 













THE ECONOMIST. 


JOINT STOCK BANKS OF THE UNITED KINGDOM. 







ENGLISH BANKS. 


15 16 | 4g 18 19 





Investments. Discounts and Advances. 
Bria b aa sianniigtaiiiaamamiainnanntes Buildings 
ritis a: Toran 
Govt. Secs. |, Bonds. | Disrounts| a avances, and Name of Bank. 
Where ("Other In- | Stated Loans, ASSETS. 
Stated | 20 &e. Sundries. 
vestments. eee 


Separately. | 





& | 2  . £ £ 
6,041,418) 10,597,448 1 902, 97 4,459,005 36,759,400 a 8, 733, 413 79,755,319 Bk. of L’pool. 
19,950,450 65,309,541| 13,296,641. 43, 568, 119 126,374,955 210,375,493 $82,486,510 Barclays, 


13 | 14 
ul = | Cash. 
Miscel- Deposit 
T 
eats, ond _— In Hand, At Call 
Revate, C™rFent ir r,eirsrims. and at and 
Staff Accounts Bank of Bhort 
Fands,&c England. Notice. 
£ a Se 
"68,301,352 man 11,261,658 
303,185,535/332,486,510), 53,611,811 
| 
| 18,255,808] 26,936,797) c 7,046,782 on 
| §44,90 680,460 102,242 


| 17,489,879] 19,148,624], 2,778,721 
* | “y'184.489} 1,291,488} $62,308 
157.287 26,435,294] 28,092,681! 6,189,686 
30,100 626,775 852,434) 102,526 
| 9,154,463! 2,357,603} $02,445 
28,525,323) 31,147,973\c 6,334.4! 
380,556,315) 371,886,572) 47,234,842 
169,103} 1,692,160, 44,824 


67,803,469 
42,501,014 


970,942  818,2°2) $447,911) 185,59 
.. 23,760,827] 26,375,844) c 4,841,103 

| 56,549,059] 62,139,592) 8,431,414 
263,037,483|290,188,155) 41,613,577 


| 19,522,479] 22,488,906\c 2,425 802 
| 37,625,708) 41,575,397) 6, 964,704 











354,406,336] 108,572,457). 
262,326 280,820,292) 310,185, 14 


2,717,750) 
, 741 sod 


| 


2,007, 210 9,793,788 a 7,962,017 127,000, 26,936,797 Barings. 


95.622 73'798, | «w 404.908 3.890 680.460 Brtsh. Mutual 
3, 963, 835) 697,253) 1,895,358 7,196.032a 405,175 19,148,624 Coutts & Co. 
1,266, 27, 700 14,042 506,177 us 1,291,488 Equitable Bk. 


8, ed 158) 527 714) 483,519 4,686,104 70,000 28,092,681 Gln. Mall, Cur. 

40, 000 467,233) 23,288 211,387 8,000, 852,434 Guernsey. 
1,292,878 307, '247| ° 425.033, $6,000 2,357,603 1. of Man Bk. 
9,502, 179) 4, 612,240 9,883,79% 810,349 31,147,973 Lanes. & York. 


17, 3 io « 89,684,338 9,400,931 64,405,252 123,388.679 20,462,033 371,886,572 Lloyds. 
0 


420,143 56, 035) 32, 969 1,033, 089 100 1,692,160 Lond. & Lpool 
Bk. of Com. 


17,187, ee 53,479,984 5,584. 538 46,066,631 182,307,521 a31,183,301 403,512,457 L. Jt.C. & Mid. 


19, 816,167 
$50,000 


52,795,661) 5,589, — 927,005 106,326,009 al3, 828,896 310,185,114. Cnty. West 
& Parr’s. 

33,117. 52,951) 276.443 991, 123 @ 1,608,687, 3,447,911 ‘L. Merchant. 
5,648, 446 $39,665 1,595,902 13,212,944 787, 784 26,875,844 Manch'str &C. 


5, 003, 490! 17,183, 029 337, 1749 5, 073,270 24,052, vat @ 2,102,899 62,139,592 Manch. & Lpl. 


District. 


13,900,102 43,175, a7 12,142, 458145, 581,858 121,752, 308 an 021,805 290,188,155 Nat. Provinel. 


2.934.895 


} 
| 
| 
| 
| 


& Union. 
2,434, 242 161, ads 1,016,288 14,526,807 la 1,924,181) 22,488.906 U.Bk.of Mnch. 
6,409, 722, 944, 058; 3,587,815 19, $22, B68 1,411, 265 41,675 827, Wms. Deacon. 


720,755 1183397 1204/2056241927//310,088,426/113,058 a 043, $77 63,369, 785 301313292 801,329, 94 106,094,271, 2056241927 Totals. 





34,695,087) 41,539,7¢ £5 6,174,005 
28,844,249 35,115,045, c 6,7 732,003 
+ | 34,102/092) 41,406,230) 6,880, = 


40,071,556; 49,091 1595 6,125,878 





| 35,638,251) 42,080, 599. — 

41.552 22,428 a 26,590, 417 3,001, 440) 
os | 40,265,016) 48,48) ,739 5. 133, 1178) 

| 31,740,997! 37,475, 575) 3,048, 875) 


— 
41,552/267,7 0719591, 700 908, 39,206,752 
i 








| 


2,824,731 


2,510,000 
5,185,815 
4,320,088 


5,643,111 
4,174,224 


24,607,469 


| 








SCOTTISH BANKS. 





16,264,311, 729, 738 4,371, 316 9,925, 374 @ 1,250,280) 41,639, 755(Bk. of of Scotind. 
16,154,165 842,22 1 | 10,421,675.4 '965, 08! 35, 115,045 British Lin. B. 


10,099, 032, 701, 045 3,556, 218) 17,469, 699 a 1,689, 640) 41, 406,230 (Clydesdale Bk. 

14,733, 068) 1,302,532 6,695,353, 13,852, 772 @ 1,746, 737 49,091,595 Com. of Scotl. 

15,484,088, 281,532 4,684,131) 11,922, 883 a 1,827, 197 42,080,699 Nat. of Scotin. 
j | 

16,883,098; 748,798 .. | 5,719, 145-287, 936 26,590,417 N. of Scot., &e. 


14,548,622) 1,116,006) 7,222,773 13 854,743 &@ 964,309) 48,481,739 Royal of Sotld. 
15,424,497) 762, 9. 0 5, 426, 132) 7,744,110a 894,767) 37, 475, 575 Union of Sctd. 








119,590,821) 6,433, 2423, 955 928 90,410, 201 p Totals. 





IRISH BANKS. 


iBank of Ire- 


| | | | | 
‘+ | 41,026,180) 53,029,753| 4,709, al 1,900,079) 26,165, al 4,204,977, 1,750,000 13,724,095 576,022 53,029 758 land. 


_ 17,908,049) 20,285,551 |e 3,058 a3) 


1,725 15,894,514] 16,890,468] 1,710,046, 
| 30,333,271) 31,704,303} 2,292,716 


53,553 15,739,440) 18,811,560 2,247,027. 


6,212,696 248,188 1,527,728 10,177,062 71 (644) 20,286, 561] nee 
9,021,885 150.467... 5,829,988 178,187) 16,890, 468|Hibern. Bank. 


i, 450,000 11,852, 346, 145,125 4, 281,751 1..395, 274 = 287,047) 31,704,303)Mns. and Las. 
, $3,472,962) 49,095,005 4,283, 260 b 4,373, 941 18, 787, 634, 432,136 3,054,036 17,299,997 863, 961) 49.095, ‘National. 


_ 17,570,430) 20,650,290] 1 ,626,733, 1,070,000 


ie i 4,733,215) 5,239.67. "244,077 
‘+9 23,039,108) 26,499.411| 2,873,133 





—.. 


‘Nthn, Bkg.A 
5,024,340) 762,187 i 10,412,748 4 365 288, 18,811 560); Do a 
(Prov. of Irid. 


| 7,379,870 3,407.648 6,984,086 181 953, 20,650,290 5° no New 





4475471) 183,719 117,219 8,198,185) 75,000, 5,282.671|Royal of Irld. 


a Includes cover for acceptances. 


Basi, 447,639 = «.—=‘11,454,628| 192.502) 26,499,411| Ulster Bank. 
16007 02,777,119) 4481900018 28,039,838 8,7 anata 89,070,962) 13,94 18,948,308 14,138,377 90,416,008) 279i suum Totals. 


b Includes Treasury Bills. ¢ Includes money at call. 
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Weekly 
Av’ rges, 


1905— Abs 
























































1904 —Absorbed 


[ 


1896—Formed by 
1847—Absorbed Woods and Co. 
18g9—Swaledale and Wensleydale Banking Co., Limited, 1913—Absorbed Messrs. J. and C. Simonds and Co. 





a | 
Number. 


Apl.,1923. 5,848,000 55  -. -- 
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JOINT STOCK BANKS OF ENGLAND AND WALES. 


BANK OF LIVERPOOL & MARTINS, LIMITED. 


1918—Bank of Liverpool, Limited, amalgamated with Martins Bank, Limited. 
1919—Absorbed Cocks, Biddulph, and Co. and Palatine Bank, Limited. 
1920—Absorbed Halifax Commercial Banking Co., Limited. 


Parorits asp Divipexps. 











oe anes . : a Reserve, 
: : | Year Net PerCent. — Dividends — Invest- 
Subscribed. Paid-up. Callable. Reserved. Market Value. | ended Profits. ot Amount. Rate. mente, de am ied 
‘ i June, £ Resources. £ &, a 
£ F £ 2 | Bene... UA .... OD .... BRB .... ae aa000 .... née 
18,791,120 2,AAB, 89 5,167,558 11,274,672 .... 6811800 | Dec. 31, 
et css cost EE s+. §& . 150,000 
| 1920 .- 735988... OB) 6... STSBR 1B 350,000 |"" aoa 
share » e. er Share. Per Share. Per Share. 1921 . ee — a. 150.6 °° fan 
Per Share. Per Shar Per Share er | toes. onan 22 OSS 2 Srpaze 4 150,000 ~ Lens 
£20 £2 10s £5 10s £12 eer £73 | * Half "year. 
al LIABILITIES. ASSETS 
S. 4 alana es = - —7—~"'}_ ‘Total " a : ‘ <S or" ———— 
Bc sci 4. gid o4i¢ o- 2 = 23 Z| Liabili- Cashin; ¢ | Cashat € | ¢is2is 2 ES¥se< 
~£ 85) Sob 5 SER, BE SF BES) S| tiesor | Hand | § |Calland| § | Invest. §, 23 |S S Ssc.32 
$5.58 £550 2512) £2 F BEES |S | Assets andat/2 | Short |© | ments. [Se . > SEEee¢ 
“a 8 2 sais A oF © | Notice. | 9 | o| Oe 3 . O58! & 
7 Cale| sia) <* ja|F Sse el | *a | ats 
Tee) roe erat ae es oe 
1919 283 3548890 41 287,0% O03 15,603,631 18°0 67,530,621 776! 86,990,238 1,950,264 91 11,006,969 127 16,089,713 185 3.768.651 4 6 BO 16,795,425 194 
| 
12 3,748,890 41, 313,318 O03, 6518.29 71) 81,206,768 88°5 91,787,270 12,604,557 13°7 9,973,071 109 14,159,582 15°4 7,081,836 7° 43-8 7,782,715 as 
i921 320 3,748.890 43 336,447 04 3,683,244 43 78,645,611 910 86,414,192) 9.509.230 11:0 10,665,851, 123 15,840,532) 18°35 5,307,605 6 5.644 464 5.07%380 
1922 335 3.848.890 48 315,028 04 7.290.045 91) 68,301,352 857 79,755,319. 11.251,658 14-1 6,041,418 76 12,500,425) 156 4,459,005 5 00 462 8733413 0 


5.068.000 7-0 63,002,000 87°7 71,918,000 8,531,000 11-9 4,521,000 63 _ 9,442,000 13°2 5,654,000 5") 39,255,000 544 6.537,000 #1 








BARCLAYS BANK LIMITED. 
INCORPORATED 13896. 


amalgamation of 15 private banks. ig}1—Stamford, Spalding, and Boston Banking (Co.. 
KS >I : £ g 


taken over. 


1g00— Milbanke, 


Woodbridge, 


Limited, acquired. 


1g1g—Messrs Nevile, Reid, and Co. acquired. 


and Co., Woodbridge, Lacey, 1916—Absorbed United Counties Bank, Limited. 


and Co., and Parsons and Co. absorbed. 1918—Absorbed London Provincial and South-Western 


Co., 


1902—York Union Banking Co., 
J. and J. W. 


man absorbed. 


orbed 


Thomas Ashby 


Bolitho, Williar 
and ope Limited, 
market. 


and a2 Staines, &c. 


Limited, Marten Part and Bank, Limited. 


Pease, and Roper and Priest- { Absorbed Gillett and Co., Oxford, &c. 


1919 ‘| Affiliated with Union Bank of Manchester, Limited, 
and The British Linen Bank. 

ms, Foster, Coode, Grylis, 1920--Affiliation with Anglo-Egyptian Bank. 

Hammond and Co., New-  1922—-Purchased Messrs Cox and Co.’s interest in Cox and 

Co. (France), Limited, and business now con- 




















1906— Absorbed Leatham, Tew, and Co. ducted by Barclays Bank (Overseas), Limited. 
Pgoo Wo tten and ow Oxford, absorbed. Prorits aNp DivipENps. Reserve 
Year Net Per Cent. -— Dividends—— Invest- Carned 
Ended Profits. of Amount. Rate. ments,&e, Forward. 
June X. £ Resources. £ % £ £ 
1912.. 593,284 .... 095 .... 400,000 .... "125 185,000 .... 153064 
- —Cavital——_——_—_-__—. Market 1913.. 754,796 .... 113 .... 418404 . 135 .... ¥A025.... 1538 
A Shs 10 } > 
Subscribed. Paid-up. Callable. Reserved. Value. 1914.. 825,400 .... 112 .... 486,750, | B Shs 1831 321,30 .... 14067 
e - ‘AShs 10 } eye 
April 20, 1923. 1915.. 890,968 .... 108 .... 46015; Ro.) "mio 515,000 .... 7060 
é £ £ £ £ H1915.. 484,268 .... 119 .... gona {8 3s 275,000 .... Tél 
A” Shares . 3,430,356 .. 3,430,356... Nil. .. Nil .. 6,860,700 De 31) 111,044 0-95 512,716 (Shs 10°) 550,000 .... 120838 
}1,101,044 .... ae e173, 
“B” Shares 11,760,811 . .11,760,811 Nil, .. Nil... 32,709,7 (AShs 10 | .. 186583 
a 709,700 1917..1,182,143 .... O81 .... 546,708) Rens a9 | ---- 470000... 1065 
“C” Shares 205... 401,205... Nil ‘) ; Shs 10 | 
ar¢ 401,205 T1205 .. Bi. .. WH. .. . 1918. . 1,788,697 .... O69 .... asa.ss2 { A Shs 10 10 +... 950,000 276,428 
“ar £4 £4 me «> ws . ‘5 A Bhs 10 | ),000 .... 508,450 
ber Jugs = = a = . 1919.. 2,122,192 .... 065 .... vs san Bia |... 900,000 
bene - we Ms. ao 258 ‘AShs10 } & 5 
luc: a a a. —— . | 1920... 2,927,523 .... O81 .... 1,420,371 |Bac ls | ~ 1,450,000 _ 
} 9 (A Shs 10 53.31 
Sie Ginn tetas netenen. 1921. . 2,201,651 .... O61 rs cls |: 800,000 
1922.. 1,873,731 .... 056 .... 1,508,717 | A Shs 10 400,000 .... 500366 
* Free of income-tax. + For six months ended Dee. 31, 1S 
LIABILITIES. ASSETS. 
g 4 sia : els 3 Total : ni al “ ee ¢ 
os = c in ": : , a [| ~ Ss 2 r ee'ié 
S 2&| Capital ances andl = | Deposit & Miabili- | Cash in | § cash at! § = = 3 é “Si 
5 i&s a a ee A and ~ rasa | Hand © Call and) Y | Invest- © | ° v @ eis 
Zz Reserves; © ments. 2 oe 2 andat | 5 Short 3 | ments. | 2 5 e Se h 
Bank. | & | Notice. | + = &!; 8 | & < aes 
1900 | 4 z i z . ce eae | —— ; —_ £ ~ 1 ae’ ate £ Lames x 
-- 286 3,916,800 90) 250,184 O07 34,323,73 90°3) siaon0| ¢asere 127 3,895,500 102 9,232,398 536) 26 . "18,750,483 494 
' 4 
1905 ..| 404 4,596,608 95 | 193,543 04 43,445,597 901) 48,135,743 | 6,406,560 15:3, 4,592,000 $5/10,563,611 21°9| 4,267,058, 89 20,686,924 430 161959 
1910... 497 4,400,000, 82 | 346.483) 06 48,881,845 91-2) 53,628,328 | 7,024,625) 1 434) (1,743,071 33 
’ ‘ ’ | 31) 4,983,550 9311 67 21°8| 4,856,702; $1) 23,370,215 2 4 
Wate | oe 400,000 73 | 578,078 1-0 | 55,677,435, 91-7), 60,655,513) 8.471.853, 140, 6,363,000, 105 12977287 ae $601 511 93, 25,367,844 41° ae % 
Wz: SX 4,832,880 77 | 435,860 0-7 | 57,030573, 916) 62,299,515 8,706,144 14:0) 5,989,800 96 12,050,524, 193 6,989,332) 11°2 26,337,400 425 Soe 36 
1914 Gor, aM OOD TS | 436,552) OF 60,805,754 915) 66,442,305) 9.154.593, 138] 6.812500 10-2111.214812| 168, 9,602,176 144 27,333,746 419 Dicey 4 
1915" 6x0 RaOOe 71 | 637,562) O9 | 67,425,433) 920 73 262995 11,923,518 16°2| 5,098,850 69 14,741,968 20°1| 9,649,227, 132, 29,390.108 407 foes ba 
1916 .|| 817) ETOVeRs SB | | 28 73,342,191 908 80,771,996 14,181,269, 17-4) 4,470,000 5°5.25,908,497| 32-1) 3,721,689, 46 28,408,026 353 Mit on 4s 
1917 |. 816 79844 3S SS | 2,861,428) 25 107,290,830 91-7) 116,946,701 23,983,218 20-4) 5,526,400, 4°7'27,041,404) 23:1) 16,880,286 144 38,203,822, 329 747% 35 
1918 _ 1332 nes 45 49) 2151.13 16 129,067,902 935) 138,013,481 24,526,865, 17°810,171,963 _7-4/26,266,878 190) 28,089. 90-4 44,201,242 319 4,79 709. 31 
1919. 1849 Jo Roo gee, na | 1 Wetl-796 1° 239,660,041 92-9) 258,032,580 |¢3.922'371| 17-0.29'222.675  11-3'50.559.988) 196) pe 184 78,854,583 06 bate 4 
1920 1510 ae eae egy, Oe | 15588825 42 296,059,132 90-91 325,468,313 65,174,350 20020031495 6262341380 192 30,255.509 9-3130,095,258 399 17ST) 40 
192] | 157% 23.Baneee £8 | 10,227,554 28 327,788,370 906) 361,858,296 (61.710646. 17:021.313.395| 5963936119 176) 44,860,805) 124 155,560,920 431 1487641) $ 
1922. . 1660. 23,842,372, 72 | ao : ’ $30,942,299 91-7 361,023.82 (58,283,897 16°1 20,041,300 5663,668610, 176 741839526 20 6 133,350,925 a 10.375485 3 
Weekly | 6 is — 935, _91-2)332,486,510 53,611,311 16°1 19,950,450 60-78,606,182| 236) 43,568,119 15-1 126,374,955 381 WO — 
Averages, a l , ea ‘Sens ae 
April, 1923.) 23,842,372) 74 | 1.658,935, 24 | , | J 399 1257538 8 
* Includes discounta, imasio77\ 902 342138 4.519053 1281145660) esiraiogaa| 245| ¢nooogm|_1esmur3an| 98 UST * 





+ Includes £871,299 instalments in re respect of new issue of 364,472 A shares of £4 each (including premium). 
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1 Banking 
May 19, 1923. THE ECONOMIST. f Baking ] = 1073 
———— ee 
BARING BROTHERS AND CO., LIMITED. 
ESTABLISHED 18qo. 
_ : ~ CAPITAL. - — - _ 
Coneat eases Callable. Reserved. 
aE 25,000 25,000 Nit. Nil. 
5% Pref.... 500,000 500,900 Nil. Nil. 
_ 6% 2nd Pref 500,000 500,000 Nil. Nil. 
LIABILITIES. ASSETS. 
S le. i ; 
3s s 3 ig <| + | o 3 a Cash “as _wie lt. if 
a + £/8<E| 6} | s 8 siabili- | inHand,; & = ele,5 gi 3s 5 
Bs 22 Capital 6 ge $i 3 Accept-| § pee ° ties or atCall | § | Invest- & Bills 2 igSe2¢4 Ae ’ 2 
$4 =e and » wes| » | Smces. ty | be Assets. and ments, ~ | Receiv-| ~ |8S965, ~ , Premises. Y 
Ss” y7.@ Reserves. © ase é | pa ee 2 Short S > able Sites 8 fs ~ 
7 ne See Ea ee a] | & R50 Si & - 
; S wool 1solssaa| o9 | asi: Sco ee. fk Bk ee a... s6 lho 
1896 1 1,125,000) 130} — os 4,912,729 S6°7, 2,554,091) 294 8,667,011) 1,318,995 152 902,854) 104) 2,394,975) 276| 3,923,189! 45:3, 127 15 
i i i | 
) ay. . j | J i | | 
1900... 1 | 1,225,000) 11°7) 83,454) 10 | 4,532,186) 473 3,826,175) 400) 9,566,815) 2,294,171) 24:0 1,428,737] 150 1,477,840| 154) 4,239,067! 44 127 13 
ime. «1 1,125,000; 69) 10,462! .. | 7/422,9901 45-1) 7,899,925] 48:0 16,458,377| 3.487999, 21-2, 2048290, 124 2276823) Loa) Soleo 513 on BO 
1906 } | 1,125,000 54/1091], .. | 7,376,446 355) 1 591) 20,816,396] 3,354,729, 161, 2,446,107] 118 4.755,310| 22°8 10133250) 4871 127 06 
1907.... 1 | 1,825,000) 95 11,397, .. | 5,391,252, S01) 5,463,709) 45°6) 11,991,358 2,394,203; 200 1,584,498] 15:2, 1,976,696, 165, 5,908,961) 54:3) 127 10 
1908 1) 11125000, 7915755 .. | 6 | 48:4) 02) , 15°3; 1,674,624| 11°7| 3,023,709} 21-0| 7.311.878; 51-0} 127,000] 10 
199... 1, 1,125,000) 70 128i ++ | Z,7TL614) 48°2) 7,213,705 202) 1,145,907} 7-0) 3,827,996] 24-0, 7,764,991! 48-1] 127,000, 07 
1910.... 1 25,000 4°4,12,481) .. | 7,4 421; 9,177, 15°3| 2,370,125} 133) 4,722,952] 26°5| 7,865,366! “47 127,000! 0-7 
1911 1 1)125,000, 69) 11,232) 0-1 | 6,049,830) 371) 9,096,558 | 189) 2,470,642} 15°2! 3,388,793; 208 7,218,433; 44°31 127,000) 08 
1912... 1 1,125,000, 6 isin Ol | 6,584,794 400! 8,693,64 180} 1,464,994) 8S) 3,928,225) 238, 7,926,663, 485| 127,000| 08 
m3....1| TL Mla) o1 | 420, 8,042,292 191! 1,503,519} 95) 2,909,829) 184) 8,245,639) sr 127,000} 08 
1914.... 1) 1,125,000, 69, 12,232) 1 | 229) 11,377 1,489,299, 92) 1,493,550) 92) 5,750,463) 354] 127,000] 08 
1915. 1 1,125,000, 49) 11,009) -- | 6,781,991 29°1) 15,275,245) 66° 1,692,023, 73, 8,095,535) 34°8 8,972,154 38°8| 127,000) 65 
1916.... 1 1,125,000, 48, 12,110) O1 | 4,613,591) 198) 17,602.61 3) 1,651,942} 7:1, 7,031,403, 30-4) 6,931,003! 294) 127,000| 05 
1917 1 1,125,000, 4-0 12,399) .. | 5,939,554 21-2) 20,934,869) 74:8) 1,656,941} 5S! 12,291,060; 439, 8,349,321) 298) 127,000) 05 
1918 1 1,125,000, 4°8, 12,658) O11 | 3,064,047, 13:0) 19.245,252| 82°: 957 1,607,306] 6°9} 11,3'7.959} 48:3) 5.008.698} 21-4) 127,000) 0°5 
1919 1 1,125,000 2°9 15,923) 0-1 | 11,257 865 29-0) 26,304,836) 680) 38,701,624) 6 985,389, 180, 2,011,257) 52) 15,661.25, 40-4 15,916,255 361} 127,000} 03 
1920 1) 292500 83, 13.360) O1 | 3,731,786 154) 18,500,885, 76°2| 24,271,131), 6,639 984, 27:3 830,431 3-4] 10,468,677; 43:0| 6 204.939 2581 127.0001 05 
1921 1 | 2,025,000 68, 13,836, .. | 8,101,960, 27°2) 19,621,855) 66:0) 29,765,651/ 6572050. 22:0, 984,079, 3:3) 12,119,467| 406, 9,963,055, 357] 127,000, 04 
1922 1 2,025,000 7°5 13,766! 0-1 | 6,642,222) 24-6) 18,255,809' 67°8| 26,936,797|| 7,046,782' 262! 2,007,210; 7} 9,793,788] 36°31 7,962,017) 296) 127,900! 0-4 
GRITISH MUTUAL BANKING COMPANY, LIMITED. 
ESTABLISHED 1857. 
| Proritrs AND DivipEenps. Reserve, 
: : Year Net Per Cent. -— Dividends — Invest- Carried 
eS Carrrab a a Profits. of Amount. Rate. ments, &c. Forward, 
= aie ota dec. 31, £ Resources. % £ £ 
Subscribed. Paid-up. Callable. Reserved. 1910... 5,584 O75 3600 .... 6 2,000 2194 
£ £ £ £ 1911.. 4,568 066 3,600 .... %6 2,000 1,162 
1g12. . 5,328 0-77 3,600 *6 1,000 1,889 
Pine ible » - 3.. 4,704 0-68 3,600 *6 1,000 1,994 
300,000 TOe0s 129,397... 0+ Nil 1914.. 5.535 0-75 3,600 6 2'500 1428 
1915.. 5,523 082 3,600 *6 2,000 1,351 
1916.. 4,438 069 3,600 “6 1,000 1,189 
Per Share. Per Share. Per Share. Per Share. 1917.. 5,623 0-90 3,600 *6 1,500 1,712 
1918.. 5,178 O76 .... 3600 .... 6 1,500 1,790 
£5 NE. wesicans MEW cccccess Nil. 1919.. 6,654 0-99 5,400 .... 9 1,500 . 1,544 
1920.. 7,353 109 5100 .... 9 2,000 1,497 
This Bank has no branches. 1921 8,141 1°22 6,000 10 2,000 1639 
1922.. 9,317 137 .... 6000 .... 10 3,000 1.956 
* Free of income-tax. 
LIABILITIES. ASSETS. 
: er Total j 
Year Ended December 31. |< = | Deposit | @ | Liabili- Cashin | - 2 | < 
Capital | § | _Un- 2 and © | ties or Hand © | Invest- | © | Loans S| 2 
and | * | divided | > | Current | 5 | Assets. and at ~ | ments. | ~ and ~ |Premises.) 7 
iReserves.; © | Profits. | © Accounts.) 3 Bankers.| 2 & |Advances.) 2 | 2 
' } ~ —~ —_ _ _ \ -_ | =~ 
hee. ee Coe. aes ce Le cee 
7,362, 1-7 | 357,047) 821) 435,072 27,099] 62} 20,000, 46) 364,709) 839) 23,264) 55 
9,764, 16 | 533,818) 864 617,662) 78,460) 128) 23,000 37) 502,193) 812) 14,009 23 
3,907, 06 | 532,858) 853; 623,845) 60,689, 97 50,000, 80)  505,966/ 812 7,190 11 
4,860 06 | 639,560! 832) 768,557) 67,580, 88) 122,040 158 572,497! 746 6,440 08 
5,794 os | 610,872; 824  742,457' 83,098 11-2; 141,675' 190) 511,994) 690) 5,690, 08 
4,762 07} 575,441 825, 697,553 59,304| 85, 1 177, 508,826} 730) 5,40 08 
5,489 08 | 572,432) 826 693,434) 80,561) 116; 112,106) 162) 495,377) 71-4! 5,390 08 
5,594 08 | 587,743) 835) 703,880) 74,954) 106 106,106, 150) 517,580) 73:7 5,240 07 
5,028, 07 | 591,965} 834, 710,097) 49,830) 70) 172,372, 24-2) 482,805) 68:1, 5,090| O7 
4,951, 07 | 553,425) 823/ 673,480), 56,483) 8°4| 158,672, 236, 453,385, 67°3) 4,40 O7 
4,789, 0-7 | 521,854) 812 642,747|)  64,867| 10-1) 147,450 229) 425,640) 66'5 4,790) O7 
5,312, 09} 503,490 803 626,405) 97| 10-2) 144,666 23:1) 413,502) 66°0) 4 o7 
5,390 08} £57,180) 81-7) 681,673) 112,697 165| 171,926, 252} 332,560, 576) 44:0, 07 
6,944, 1°0| 546,778) 81-2) 674,325) 67,862] 101) 184,625) 27-4) 417,498) 61-9) 4,340) 06 
6,898} 10| 545,757; 808) 675,2'8] 62,517] 93} 152,391, 226 4 675, 4,190) 06 
7,639' 11 535,682 803, 667,924) 91,880) 158) 124,925, 186, 44 081) 67 4 06 
7,956 12 | 544,901) 80°1/' _680,460})___102,2421 15:0) 169,420 24-9) 404,908 595; 3,890! O6 
COUTTS AND COMPANY, 
440 Strand, W.C. 
(Members of London Clearing.) 
(Affiliated with National Provincial and Union Bank of England, Limited.) 
Branches: 15 Lombard street (formerly Robarts, Lubbock, and Co.)., and 1 Park lane. ; 
Established 1692, and Incorporated 1892 as a Joint Stock company, with unlimited liability. The businesses of 
Coutts and Company and Robarts, Lubbock, and Co. were amalgamated in 1914. _ 
LIABILITIES. ASSETS. 
; | @ jj Total iS 2 ls | + PP shel 
Year Ended |Partners’ | = | Deposit | & | Liabili- | Cash in| & Cashat | & . ao: | € @fsce 8 
Jan. 18, | Capital | © and | 5 | tiesor | Hand | § Call and & | Invest- © |Discounts; © 5343! 
© Current | {| | Assets. | and at ; Short ». | ments. of —_ ls ZSse sl ~ 
E [Accomm | a be ae & [| & joe 5831 & 
e4 a ed | 7 Wor ao ee oe 2 
7,622,611, 884) 8,622,611) 645601) 75 1,402,000} 162) 3,705,210} 430. 
1 “4 | 435 
.. | 8,204,579, 891) 9,204,579 649,608} 70 1,600,000) 174) | 
38 | 8,798,886| 86°4| 10,192,087 730,372) 72 1,584,657) 15°5) 4,525,433| 44°4 
38 | 8,003,325) 85°5| 9,364,362, 719,510) 77 1,306,443; 13°) 4,381,718, 469 
4°3 | 7,922,943} 85°0| 9,323,578 651,116 70 1,320,000) 142) 395,676) 47-1 
36 1. 85°7| 9,368,750), 795,619, 85 1,310,000) 14°! 4,399,378) 470 
18 | 8,444,681) 878 9,620,912 964,488) 100 1,270 13-2) 4,443,116} 462 
17 | 8,572,404) 88:0) 9,738,335| 1,009. 104 1,126,907| 11% 4,562,485 469 
11 | 9,003,403) 890} 10,114,310) 1,160,387, 115. 1,704,307, 16%) 443 4% 438 
11 | 8,792,208| 88°38) 9, 1} 1,055,973) 107 1,163,879 11°¢) 4,56. 461 
2-7 | 12,666,393, 87-0, 14,553,137) 2,064,964) 142 2,334,407, 16°) 6,112,948, 420 
16 | 13,385,762) 88°5| 15,129,676) 2,366,702) 15°6 2,078,439! 138) 5.394,791; 356 
23 | 16,145,790| 89°4 18,064.26) 2,956,304} 164 3,463,018) 191 5,146,703, 28°7 
2-2 | 16,852,100) 893) 18,756,600! 963| 164 3,499,815) 186 5,84 310 
19 | 18,426.905| 90°7) 20.312,148| 3,616,010} 177 3912011) 19°3) 6,000,917) 296 
32 | 19,153,247] 898) 21,345,454) 3,500,550) 164 2,281,585) 107) 7A56A86| 350 
2°5 | 21,265, 90°7| 23,461,893) 3,103,702) 152 2,255, 122! 7,329,7A| S11 
09 | 19,283,951) 91°5| 21,077,617| 2,430,623) 11°5 166 478 
03 | 17,489,879! 91-3| 19,148,624)| 2,773,721) 145 2,717,750) 142) 4,660,588! 24-4) 8,591,390) 448 —_406,1' 
Bore Me ee re eee i i 
os | 15,939,000; 20 17,594 1,955,000) 111 1,904,000] 109 4,662,000) 26°5 aer.000 49 ; 
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THE EQUITABLE BANK, LIMITED. 
(Late Halifax Equitable Bank.) 
ESTABLISHED 1900. 
PRoFiTs AND DivipENDs, 
CaPiTAL. Year Net Per Cent. Dividends— Reserves, Carried 
: & 
Subscribed. Paid-up. Callable. Reserved. — ee ie ei: onan. — = Forward 
£ £ £ £ 1312. ... 2355 na 109 vee 141 il 800 é 
Nil. ae — ee ll 
TAN. 00:1 44,000 49,000 i Ils... BaNs ss. OB oe. La ipo eo 
; ects WE eae ee 12}4 1,100 . 
Per Share. Per Share. Per Share. Per Share. 1916.... 2853 .... O72 .... 1,980 iat _ ‘ = 
. Nil 1917.... 2,866 .... O57 .... 1,980 15 OP cay 
£1 £1 Nil. Nil. 1918.... 3867 .... O65 .... 2260 16 in “"” She 
3 wee eee 6 oe ones 
£4 £1 4s _ 1920... Om e400 6 . a 
a a 192] 8943 . O61 7,040 16 * rbag 
42 1922 9,424. O73 7,040 16 3,000 6479 
LIABILITIES. ASSETS, 
r inded es eis < a posit ¢ | Liabili- |Handand ¢ = < < 
bared eo — Capital § ig = Accept- & and g | ties or | at Call Invest- § Advances = a 
52 and ~ 5bte ” ances. ; Current Assets. and) =6§|§ | | ments. | | and ~ | Discounts) 7 
Z™ Reserves. 5S se S ® Accounts. © | Short 2 | © | Loans. | & e 
eas wa ee . 2 te wt em Y oe ot ae ee te rt 
es eee 2° 10,300 | 69 1463 10) .. | .. | 136423) 1) 148,186 93,216 | 629, a 54,970 37°) ives FA 
ee 2S Tae 2 22,060 | 11-7 1,808 1:0 | 164,558 | 873) 188,426 | 112,433 | 598) .. | 75,994 |402 
et a. gic 2 300 | 108 221 11 182,453 | 881| 206,964 | 108,745 | 526 = 98,219 474 
| | i 
1913 3 23,100 | 99 2416 10) .. |. | 208,953 | 891) 24,469/ 96404, 412) .. |... | 133,002 [566] 5,063 | 22 
1914 4 24100 | 87 2187 O8| :. |..| 248887) 905 275,174 | 102,212 | 370 28,346 |103} 139,725 |509 4.891 | }s 
1315 4 25100 | 74 2721, O8| .. |... | SUL122 | 918) 338,943 | 137,418 | 406, 72,038 | 21-2) 1 1362, 6862 | 20 
1916 4 "400 | 66 3161 08!) .. | .. | 370,913) 926| 400,474 | 126,924 316) 123,887 | 308) 147,200 370 2463 | os 
1917 4 27400 | 54 3432 07, .. |..| 474,121 | 939) 504,953 | 192,868 | 381) 121,850} 241) 190,235 378 3. 
SE ic Mince nda etibidcneniaine 4) 29075 | 49 4,296 07) .. |...) 558,842 | 944) 592,213} 179,283 | 30-2, 234,705 |397| 178,225 |]. 
1919 . 5 90,000 | 97 6229 07) .. | .. | 826,870 | 896| 923,099) 278,806 | 301) 360,563 |390} 283,730 | 309 . 
1920 5 90,000 | 77 839307) .. | .. | 1,077,700 | 916! 1,176,093 | 472,880 | 402 351,260 | 299) 320,941 (273, 31012 | 2% 
1921 . 5 94,000 | 64 10616 07 | 4,280 | 03) 1,351,853 | 926| 1,460,749 | 430,699 | 295, 402,366 |276) 352,997 | 24-2 274,687" 187 
1922 | 5 98000 | 7312999 10) .. | .. | 1.184489 | 91-7| 1,291,488 | 362,303 | 281 408,966 | 316 506)77 1392 14082 | 11 
Includes Treasury Bills. 
GLYN, MILLS, CURRIE, AND CO. 
FoRMED 1753. Incorporated as Unlimited Liability Company, 1885. 
1923—Absorbed Holt and Co. 
Members of London Clearing. 
Capital Subscribed and Paid-up................-++- £1,000,000 ee CIID ins oceunwnseouscesbdueseaceeccosecneeens 8 
LIABILITIES. ASSETS. 
= ve -). 1 ote ee ee ee ee | 
Year Ended =  Reduc- = | Deposit = Liabili- ¢ Cashat ¢ }Discounts, = if 
December 31. Capital § tionof §& | and S  tiesor Cash in § Calland § | Invest Loans = § premises. 8 
and , Premises , | Current , Assets. Handand F Short | ments and ss . 
| Reserve. 3 Account. 2 |Accounts. © at Bank. 3S Notice. ° Other 2 le 
Ce ee ee ee 
er es ee eT ee £ i oe se -  . 2 |e 
1885... 1,500,000 13 1 7 | 9,459,627, 865, 10,959,627) 1,515,573 120, 1,564,000 143 2,757,785 5,224,269, 476 100,000 09 
| i | | | | 
A | 1,500,000 4 60,000 04 13,935,988 899 15,495,988! 1,422,928 * 3,010,000, 195, 3,573,957 7,308,123, 479 180,000. 12 
j i | | 
a cicies saci 1,500,000 108} 60,000, 0-4 | 12,325,401) 888, 13,885,401 1,662,741 120) 2,654,750 191 3,172,018 6,215,892 448 180,000 15 
| j j | | 
NS ae ad 1,500,000) 96} 60,000 O4 | 13,998,068) nd 15,558,068 | 1,663,449 10-7, 2,012,000 130 3,092,803 8,609,816 55°2, 180,000 4 
teed 1,500,000, 89} 10,000 .. | 15,457,875! Q1'l| 16,967,875| 2,702,769 160) 6,052,527) 35°7 2,709,402 5,133,177, 301) 370,000 33 
ns cwasuess union 1,500,000 20,302, O1 | 14,863,608 907, 16,383,910) 2,512,934 142 4,556,144) 279 2,701,090 6,443,742, 370,000 3 
| 30,950 02 | 14,247,921) 903; 15,778,871| 2,402,012 15°3, 3,553,291) 226 2,656,084 169) 6,797,484 4 370,000 2 
41,847, 02 15,301,097 2,064,020 12-2 5,251,750) 310 2,644,879 6,512,295 S700 22 
53,119, O3 | 15,326,391! 908) 16,879,510) 2,685,931 159) 4,190,800, 248 4,346,590 5,286,189, S15 37000 2 
65,158, 04 | 16,590,995! 91-3) 2,775,805 15°3| 4,716,794, 26°1 3,730,334 6,563,220 SOND 
71,757, 0-4 | 17 | 916) 18672,965| 2'809,722 150) 4/012{620| 215 3,917,605 7,563,018 sno . 
90,308 05 | 16,021,740, 910) 17 2,600,225 14-7 | 192 8,329,422 47 » 
104,745, O6 | 17,194,359, 91-4) 18,799,104| 3,244,374 17-2) 4,729,030 252 7,606,011 payer if 
119,229, 06 | 19, 92°3, 21,042,132| 4,055,473 192) 5,023,000 239 3,637,722 7,955,937, he sod 10 
123,967 07 91-3, 18,817,438| 3,181,023 169) 3,337,200 177 334 " 
06 | 19,992,138 21,620,468 | 3,880,343 179) 6,019,000 277 5,621,418 1707, =e ~_ 4 
133,102, 05 938 26,415,067, 4,650,405 176, 8,120,000 308 7,363,751 5,910,911 222 Sh 
137,736 0°5 | 26,346,874) 94-1] 27,984,610) 4,800,548 17-2) 6,605,000 236 10,747,764 195) $000 11 
142,456, 0-4 94-9) 32,201,515| 5,467,410 170 6,638,750, 206 9,986,983 38,572, 303 om) 17 
147,511 05 | 29,007.506) 94%, 30,654,817| 6,852,997 224] 7,199,750 235 6,430,246 209 9,801,824 S19 Sh 
152,369 06 | 25,625,242) 939) 27,277,611) 5,658,310 20-7) 6,258,500, 229 8,245,884 oa 6,744,917, 248 370,000. 
1922... ....1 1,500,000’ 5:3| 157,387 06 | 26,435,294] 94-1! 28,092,681| 6,139.686 21°81 7,741,500, 275 8,671,873 30°7| 5,169,622 187 — 
Weekly Averages, | omnes ia — . ae a. ee ee } ] | ¢ 
April, 1925 ..........--1_ 1,500,000| 64) 160,000) 07 | 21,848,000 929) 23,508,000), 3572.00 152 4,007,000) 170 9,485,000|_40°4) 6,074,000 258) 57000 | 
ISLE OF MAN BANKING COMPANY, LIMITED. 
ESTABLISHED 1865. Incorporated in the Isle of Man. 
Prorits anp DIVIDENDS. Reserves, ied 
| _ Year Net Per Cent. ——Dividends—— meee C Forward 
- n Ending Profits. of Amount. Rate. ments, 4 £ 
———_———___Capirat > Market | £ Resources. £ % £ 15 
Subscribed Paid-up. Callable Reserved Value 1910 .. 8020 .... O89 .... 4,500 15 . 5000. Mt 
. ; 1911 |: 8151 .... O87 .... 4500 15 0 * sya 
a £ £ £ April 30, 1923. | 1912. S862... O85... $500 15 400 Se 
5 3», 3 » : , se 
000 20,000 100,000 £123,750 | (1914 8464 .... O85 . 4500 .... 15 «. $20 “gon 
ante | 1915 9197 .... O92 . 4900 .... 15 .-- a 
er Share. Per Share. Per Share. Per Share. PerShare. | 1916 - 3. 4,500 -b-:: 7,500 
ee Oe | 1917 . O86 . 4500... 15 +... Tomo" Sam 
8d £6 13 44 £84 1918 14,991 .... 099 . 6,000 - @.. 11000 |... 3a 
Authorised . } 1919 18,299 . on . 6,750 ° iy 12,000 id 3805 
note issue, £110,000. 1920 18,927 . O83 . 6,750 * . 3 
1921 18,9099 .... O86 . 6,750 °° 00 Ls: 4a 
1922 19016 . os] . 6,750 22 .. 
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_ LE oni penne oi 

| | LIABILITIES. ASSETS. 

joe a saqeeennion 
Year js $|———— I | | ee +7 tel heaae ’ Be De ee ee ea nena 

ge g | a] 4 | 2 | Miscel-| ¢/ 2 23) 2 Liabili- | Cashin’ 3 21,2354 2 
Ended 2%) es | ¢| S| | & | laneous| © | eS, 35 tiesor ( 5 $1 a2 = g 
Dec. 31. Es) B38 | 5 6 Notes S Credits, 2 BEES o Assets. cates ¥ pane S S - 5 aes ) 

a 2 é 5 | : | é | &e. é A og'| sg Bankers. 2 é 5 5 5 ig 
eae — a a Pe £ oe ef ee ee ae eee 
180 ‘| 98 15 = s:19,645, 28 | 4,975, O07 | 608,095, 852) 713,402 167,750 236, 207,223 290 © -34,480 468 3,969, 06 

85 O7 16,690 18} 14,505 16/ 819,412 874 936,933 127,662 136 507436 54-2 

185...) 9 7-4 06 30,841, 30 | 10465, 10) 880,377 880} 1,001,304, 142,268 142 3991292 399 ase See! abeal os 
1900... : at 08 $28,292 30 7,412; 08 | 821,728, 87°7| 935,597 124.819 134! 392.731 419 382.487 33 
1905... : 15 05 26,40 29 2,814) 03 | 805,536, 888) 904,655 125,019 156 377,636 41-7 370,425, 410, 33575] 37 
Isi0....| § 13 06 25,179 27 | 2,003 02 | 834,798 892) 935,597 140,183 150: 353.474 378 436 33,575) 3 
iail....| & 71 06 25,122 26 2,730 O35 | 856,798 894) 958,029 166,845 174 346813 32 410755 429 33616 35 
isi2....| § 68 04 25,488 2°5 3,554, 03} 893,203 900) 994,334 176,802 175, 329,387 331 4 461, 32,759) 33 
ig15...-) 8 08 38,649, 3-9 3,251) O35 | 876,174) 882), 994,127, 232,561) 234 370,374 374 358,433 359 «32 759) 33 
1 § 63 o-4 57,850 58 5,770 06 | 868,037, 869) 1907 «235,658, 234) 359,083' 360 373,666 374 32 
ime | 7 91 0-4 | ea 908 59 5,959 06 | 905,138) can 1,075,471 222,204 207 406,706 379 414,561 384) 30 
| 85 04 58 12,782) 10 | | 84°35) 1,179,710, 206,657, 175; 438,914) 373, 502639 425) 31 27 
iai?....| 7 12 05 84,174, 56 23,957 | 1,282,912) 85'1)| 1,506,072 283,32 188 830.297 551) 361,447 241) 31/000) 21 
ias....| 9 | 61 04) 88643 45/ 17,019 09) 1,710,976 oan 1,942,21€ 335,607 17-2) 1,177,041) 605 399,568 208) 15 
1a19....| 7 52 O3 | | 40 11,223, 05 | 2,038,803) 900) 2,265,943 535,60 236, 1,267.28 560! 433047 191 30 13 
i § 41 04) ~— 85,743) 39 | 8,450, 04 | 2,000,344; 91°2| 2,192,251 326,065, 14-9 1,081,28¢| 494 754897 43 0 14 
| ¢ 43 | o3 88,299 37 | 4,860 02 | 2,154,463) 91'5|| 2,357,603) 302,445, 128) 1,600,125 6791 4251033 1801 yoo 13 





LLOYDS BANK LIMITED. 


FORMED 1765. 


INCORPORATED 1865. 


With this Bank have been incorporated the undermentioned companies and firms : 


1865—Lloyds and Co., Birmingham Old Bank. 

1865—Moilliet and Sons, Birmingham. 

1865—P. and H. Williams, Wednesbury Old Bank. 

1866—Stevenson, Salt and Co., Stafford Old Bank. 

1%66—Warwick and Leamington Banking Company. 

1868—A. Butlin and Son, Rugby Old Bank. 

1872—R. and W. F. Fryer, Wolverhampton Old Bank. 

1874—Shropshire Banking Company. 

1879—Coventry and Warwickshire Banking Company. 

1880—Beck and Co., Shrewsbury and Welshpool Old Bank. 

1884—Barnetts, Hoares and Co., London. 

1884—Bosanquet, Salt and Co., London. 

1888—Pritchard, Gordon and Co., Broseley and Bridgnorth. 

1889—Birmingham Joint Stock Bank Limited. 

1889—Worcester City and County Banking Company 
Limited. 

1890—Wilkins and Co., Old Bank, Brecon, Cardiff, &e. 

1890—Beechings and Co., Tunbridge Wells, Hastings, &c. 

1891—Praeds and Co., London. 

1891—Cobb and Co., Margate, &c. 

1891—Hart, Fellows and Co., Nottingham. 

i892—R. Twining and Co., London. 

18g2—Bristol and West of England Bank Limited. 

1893—Curteis, Pomfret and Co., Rye. 

1893—Herries, Farquhar and Co., London. 

1894—Bromage and Co., Old Bank, Monmouth. 

1895—Paget and Co., Leicester Bank. 

1897—County of Gloucester Bank Limited. 








1897—Williams and Co., Chester, &c. 

1898—Jenner and Co., Sandgate and Shorncliffe Bank. 

1899—Burton Union Bank Limited. 

18g9—Stephens, Blandy and Co., Reading, &c. 

1900— Vivian, Kitson and Co., Torquay Bank. 

1g900—Liverpool Union Bank Limited. 

1900—Cunliffes, Brooks and Co., Manchester, &c. 

1900—Brooks and Co., London. 

1g900—William Williams Brown and Co., Leeds. 

1900—Brown, Janson and Co., London. 

1g902—Bucks and Oxon Union Bank Limited. 

1902— Pomfret, Burra and Co., Ashford Bank. 

1903—Hodgkin, Barnett and Co., Newcastle-upon-Tyne, &c. 

1903—Grant and Maddison’s Union Banking Company 
Limited. 

19095—Hedges, Wells and Co., Wallingford Bank. 

1906—Devon and Cornwall Banking Company Limited. 

1908—Lambton and Co., Newcastle-upon-Tyne, &c. 

1909—David Jones and Co., Llandovery, &c. 

1911—Hill and Sons, West Smithfield, E.C., &c. 

1912—Peacock, Willson and Co., Sleaford, &c. 

1914—Wilts and Dorset Banking Company Limited. 

1918—Capital and Counties Bank Limited. 


| 1919—West Yorkshire Bank Limited. 
| 1921—Fox, Fowler and Co., Wellington (Som.), &c. 


1923—Cox and Co., London, &c. 
1923—Henrv S. King and Co., London, &c. 

















Prorits aND DrvipEeNDs. Reserve, 
| Year Net Per Cent. 7-——Dividends—, Invest- Carried 
| Ended Profits. of Amount. Rate. ments,&c. Forward. 
: | Dec. 31. £ Resources. £ % z £ 
-————-Caritat (December 31, 1922)——_—_-—— + Market | 1910.. 982,102 .... 105 .... 711996 .... 18% .... 270,000 .... 77,929 
Subscribed. Paid-up. Callable. Reserved. Value, SS ee oane ast weed wise 
a oe | Es Se «cco BEE . osne ne eee - none pan a, 
il 27,1923. | 1914.. 1,175,590 .... O88 .... 837 Dies .- ++ 310,000 ....104,558 
. & . S eee | 1915.- 1259190 <... O84 S02 TRG779 ..- 18h <... 470000 -.og. 969 
7 ee : ieee énne weed ao<cee 
71,864,780 14,372,956 3,593,239 53,898,585 .... £45,657,854 | 917°" 1463126 .... O75 .... — Shas 18h . ve» 600,000 ....289,464 
1918.. 2,358,381 .... O79 ....1,014,6314 ,°” | .. 1,160,460 ... .472,755 
Per Share. Per Share. Per Share. Per Share. Per Share. 7 —s : 
1919. . 2,876,302 .... O76 .... 1,293,637 | Bonus 14} °° 1,550,000 ... .505,420 
£5 Seba £1 ‘ 5s av. oe £3 0s 9d *162 
sere 1920.. 3,237,741 083 .... 1,649,297 .... *163 ..1,550.000 ....543,864 
1921.. 2.529.124 |||. 066 |... 1,676845 |... *164 |. 850,000 |.. 546,143 
1922.. 2,068,875 .... 055 ....1,766,675 .... *168 .. 350,000 ....498,A3 
* After re-arrangement of the capital, this dividend is the equivalent of the 
previous rate. 
on aay r i aes Sar fat rahe toe ee eo eee oes Tar dies Fe 
3 LIABILITIES. 1 ASSETS. 
3s.j/% | . a } oa — 
ea pen = |. || Total a. : : . [Sees 
me| $8 | = | '¢  Accept-| 3 | = sala Liabili- Cashin) 2 S$; 2 <i q 4 g2232 3 
$3) g= | Capital 5 |} Un- |) ances | 9) oe @§ 8 || ties or Hand 2 382 i8 Invest-! > Bills of 8 Ad- 8 sks ‘on 8 
»S| 5° | and Re-| | divided 2 | and '3| 8288 |g || Assets || and at S| ous | >| mente. | 2 iE | | vances = SBeee 5 
| Serves. | © | Profits. End “| @ | 9/90} i a Se Ze o 2 change. 2 3 s 
[= [sors | |Promie)& imager] / OS | 8 | = 21 gS" |e) A eeele a g#85' & 
£ eee * £ 


















| 88°7 | 300,685,487 
32,079,843) 8°5| 324,711,756, 86°1)377,1 
A5,028.984| 58°8; 388, 

2°1| 347,507,410) 91-1 sels 

4°1) 330,556,815 371,886,572 







. . (14,006,634 







' { 
} } } 
3-9.325,375,948, si 





£ iid oad tf @ | 2 
142,894) 04) 434,161 1-4) 28, 786,0%, 895, 32,143,151), 3,602,508 
349,352| 0'6| 2,124,078 36, 51,017,342! 876 58,238,77: 8,243,180) 14°1, 3,926,543 68{10230.91 176) 6,061,490) 104) 
| 9,960,617) 14-7) 4,419,852 6-5/10,657,1181 15°7| 7,374,926, lot 


15,549! 22°3| 6,430,339) 3°7/41 24-4|15, 306,653 8 | 55,856.84 
17°8| 7,191,892) 3°7\37,760,074 19-4) 39,901 20 
16°2)15,570,277| 57162.522,68 | 20°8| 74,340,196) 2¢-+ 
15°2/14,621,756 39175, 20°1/57,491,864) 15 : 
13-2\14,747,688, 38173 374,529 18 123) 19¢ 
13315, 4 21 9,462) 23°; 

"842| 12°7117.310,497 4 26 816A 405,252 17-2! 
} | } | 


755,538, 44,764,469 12° 





j 
| 


ae Pe ee ees | 
11-2) 2,978,076 93 7,155,615) 222) 3,554,55 111) 15,730,911 427) 1,125,485) 35 
26,548,749 156, 3,227,895, 55 
30,194,866 44-3 5,470,564) 80 


43,741,880 466, 10,136,199) 108 
46,505,979 474) 1.964.145) 82 









148) 8/446,919 81/10; 105) 9,481,148 9) 
15°1| 8,617,330) 8°1|10,456.561| 98) 10,829,874) 1072 
186 10 | 75}16,373,142] 12°3|13,420,193, 10) 
20°4| 3,964,170) 2°7)42,825,433| 28°) 4,042,326, 2) 









; 














| 3 | 
3/18,127,136 5-0 87,607,564) 241/61,257,1 | 
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LONDON JOINT CITY AND MIDLAND BANK LIMITED. 
Member of the London Bankers’ Clearing House. 
EstTaBLiSHED 1836 as The Birmingham and Midland Bank. 
Amalgamations and absorptions have been as follows :— 1897—Channel Ceres Bank, Limited. 
: 7 : 1897—Huddersfield Banking Co., Limited. 
1851—Bate and Robins, ae i897—North-Western Bank, Limited. 
1862— Nicholls, Baker and Crane, wdley. 1848—Oldham Joint Stock Bank, Limited. 
1883—Union Bank of Birmingham, Limited. 1898—City Bank, Limited. New title— 
1889-—-Coventry Union Banking Co. The London City and Midland Bank, Limited 
1889— Leamington Priors and Warwickshire Banking Co., 1899—City of Birmingham Bank, Limited. 
Limited. 1900—Leicestershire Banking Co., Limited. 
18g0—-Leeds and County Bank, Limited. 1901—Sheffield Union Banking Co. Limited. 
18g0—Derby Commercial Bank, Limited. 1g01—Yorkshire Banking Co., Limited. 
18g0o—Exchange and Discount Bank, Limited, Leeds. 1905—Nottingham Joint Stock Bank, Limited. 
1891—Central Bank of London, Limited. New title, The 1908—North and South Wales Bank, Limited 
London and Midland Bank Limited. ; 1910—Bradford Banking Co., Limited. 
i8g1—Lacy, Hartland, Woodbridge and Co., West Smith- 1913—Sheffield and Hallamshire Bank, Limited. 
field. 1913—Lincoln and Lindsey Banking Co., Limited. 
1892-—Manchester Joint Stock Bank, Limited. 1914—Metropolitan Bank (of England and Wales), Limited, 
1893—Rotherhithe Branch of the London Joint Stock Bank 1917—Belfast Banking Co., Limited. Purchase of share 
Limited. capital. 
1893—Bank of Westmorland, Limited. ig18—London Joint Stock Bank, Limited. New title— 
1894—Preston Banking Co., Limited. London Joint City and Midland Bank, Limited. 
1896—Carlisle City and District Banking Co., Limited. . 1920—Clydesdale Bank, Limited. Purchase of share capital. 
j PROFITS AND DivVIDENDs. Senstion 
———_—_ Carpitat (December 31, 1921) ——-————-—— Market a. aie. ne Coaeat oreoene, Seats. meant aaa 
: . ‘ ; ae , | Dee. 31. £ at end of Year. z % £ é 
Subscribed. Paid-up. Callable. Reserved. Value, 1910.. 801,782 .... 091 .... 718,062 =... Mw. 102,301 
‘ £ £ £ April 30,1923. | 191].. 788,754 .... O87 .... 718062 .... *18 ... 50,000 .... 12293 
| 1912.. 968063 ....098 .... wees "18 .... 240,000 .... 1321993 
442848. 7,172,698 .... 7,172,698 .... 20,083,552 .... £24,925,119 | 1913. . 1,161,410 vo ROT sis onde aad “18 --.« 396,000 .... 147,993 
; s . 1,079,086 .... ae wees $18 2... 20000... 422 
3,688,155 .. 3,688,155 ..... Nil ++» Nils... 14,014,989 | 1915.'15)30976 |... O68 |... 745803 |... 18 .... 692,860. 115598 
| 1916.. 1,429,362 ....075 .... 666921 .... 18 .... 632,501 .... 435% 
1917. . 1,663,197 .... 069 .... 67290 .... 18 500,000 .... 733,785 
Per Share. Per Share. Per Share. Per Share. Per Share. } 4918..2,211,198 .... O61 .... 919886 .... 18 . 1,350,000 675,098 
; + | 1919... 2,354,258 .... O56 ....1,052503 .... 18 .... 1,250,000 .... 726,852 
£12 +» £2108 .... £2108 .... £7 ed | 1920... 2,831,861 .... 067 ++ oat weee 18 .... 1,450,000 .... 741619 
: . . | 192]... 2,454,084 .... O59 ....1,368449 .... 18 .... 1,050,000... 777.253 
tie: .<:6- SR 4. __—a) Se | j992 2283492 | O56 | 1441778 8 $00,000 |. Tae 
* Free of income-tax. $1914, first half, free, second half, less tax. 
heasantsiiadiaeeameteasicocen ici ntieaaiedlielatl _+ After payment of bonuses to staf oe. . 
8 LIABILITIES. ASSETS. 
Biss isl. le a ie 1c Be lal Tal Tel : ; 
s |2£eiGg £.-/2/ 8 S| le|/<s 3 ties or | C88bin| & at jis is | S = = 
© GE) Soft S| FE | S| Accept-| = | Fz 3 Hand & (Calland| § | Invest-| § | Bills | & Ad- 5 0 
> iz’ 26S $= 5| . | 2e lf) omer. |. 1S co ~ || andat | ¢ | Short | ° | ments. | Dis- | 5 | vances. > 2 
= So es Eo 2} 2 |e 2 Bank. 2 | Notice. | 9 | © | counted.) © 2 2 
Gjalio = = =~ oe (ay | & tows eee Lael : 
THE LONDON CITY AND MIDLAND BANK LIMITED. 
2 l a peo vo ee £ cr 
1900.. 315 5,046,450) 11-1 42 57884 99 soled 3 45,321475. 6,996,216 154 6,057,998 996! 13 34 5,568,589) 12°3| 4,118,627; 91, 19,773,977 45%, 5,812,068 62 
1905... 483. 6,285,700 103; 40: | 67 0,250,088) 82-3 1062515) 8,795,945, 14-4 7,291,651) 11-9 7,392,492, 121) 4,71 17 27,402,317 449 5,466,67% 90 
1906... 485 6,285,700) 72) | 9,783,832) 15-4 8,299,375 133 6,745,001) 106) 4,733, "4, 28,040,495 44:1) 5,940,671 95 
1907... 499 6,285,700, &8! 62 55 282.061 833 3.985/450_ 111,340,058) 177 6,734,961| 106) 6,629,335, 10-4) 4,945,360, 1" 28,992,425 45°2 5,343,51) 6 
1908.. 630 7,218,290) $1) 6°4 66,974,403 a8 79,814,735 11,654,202! 167 9,190,416 11 9,580,320) 12-0) 8,503,128 10°7 34,002,461 425 6,884,198 £6 
1909.. 659 7,218,290; 88 62 69,644,520 84-4 13,063,800) 1 58 9,868,196 120, 10-9} 6,795,327] 82 36,897,233 447 6,900,528 $4 
1910..' 689 7,579,552) 8 74) 73,414,509 83°5| STO1T 34 '13,352,567| 16°2 9,810,744) 110, 8,697,124 6,686,140, 76 41,088,146 46% 8,302,615) 9 
1911..| 716 7,379,552) 81 094) 66 77,707,785 m6) 31606 455) Se90,685 168 9/806,764 10-7 $757,345 7,883,357) 86 43,434,769 47% 8,055,657) 8% 
1912... 768 7,379,552) 75 69 83,664,327 13,877,240, 14°1 10,41 106 8,289,211) 8'4/10,460,534 106, 46,441,982 474 8,795,428 6° 
1913... 867 74 57) SSASSSe0 864|u0K84 215 1741 Z19 153 159 ae = 7,824,892 7°2)11,790,641) 10°8, 51,309,563 475 8,471,069 s 
1914. 1,028 8,780,792, 6-1 61 125,752 736 882/142.540148 133,196,459 8 13,078,221, 92\1 ae G9 62,424,616 438, 9,889,816 64 
1915. . 1,063, 8,780,792) 5 . 5°5,147,750,702) 88°9)/166,163,046 |30,881,201| ise Resi 2 S8829.454) 234) 9,961 69 65,921,541 #6 6) 11 6 
1916. 1,035, 8,780,792) 46| 566,242) 0°3, 7,220,781} 38 174,620,725 S13 19118890 7 9.80 25°0 8,844,378, 4-6 37,190,296, 19-4)/23,336,817 122 63,868,857 9974 te 52 
1917 12,051) 9'531.666 4-0)1,084.032 0-5 8/826.866] 3-7'220.551.768) 91-8{/239,994,332 144°110,354 18-431 129 seastAi8 181/35 052.9921 166) 81.155897 SSA,s1RA165 5 





LONDON JOINT CITY AND MIDLAND BANK LIMITED. 


1918. . 1,301 14,545,395. 591,126,977 0°313,145,849 36 .334,898,436 922 363,516,657 63,756,371 176 67,810,656 186 61,600,652 170 59,249,296 10-8 113,431,816 51°2 bi 667886 48 
1919. 1,442 16,834,670 4-0 1,257,145 0°3.29,014,568' 6-9 371,742,389 888 418,848,772 60,216,796 14°3/26,489,759 6-3 67,303,428, 16°052,889,521 126 178,556,048 42-7 655,595,219 &) 
1920. 1,490 21,719,609 5°1 1,425,786, 0-5:27,849,904, 66 371,841,968 88:0 422,857,258 62,493,818 14-7 26,194,363 62.51,766,315 12° 2'57,671,879 15% 189,719,805 45°0 34,951,078 6° 
1921 1,600 21,721,705 5°2 1,461,487, 0°3,19,848,322  4°7 375,117,092 898 418,148,606 59,989,012 14-3.24,454,204 5°8 56,758,809 13:6'72,118,034 17-2 176,779,261 42°4 -28,049.286 © 


1922. . 1,670 21,721,705 5°4 1,522,075 0°4'25,862,341 6°41354.406,336 878 403,512,457 54,254,534 13-5 30,735,949 76.55,454,831 13°7:46,066,631 11-4 182,307,521 45°2 54,692,991 8° 
“Weekly ' j — - ; pquammeadl = ——— 


Averages, i } } } | | 38,349,180 99 
Avril, 1923/21,721.704 5%6 (29,518,480 7°61 336,238.642) 86°8 | 387,478,826 51,164,123, 13°2,25,294,103 _65,38,372,580,_ 9-9 46,840,908) 12-1 187,457,982 484 «38.490 
(a) Including cheques in course of collection on other banks in the United Kingdom. (0) Includes £752,639 in 1917 and £759,690 in 1918 for 
Belfast Bank shares. \.) Includes £3,257,415 in 1920, £3,258,665 in 1921, and £3,259,690 in 1922 for Belfast Bank and Clydesdale Bank shares. 
LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
ESTABLISHED 1872. 
1888—Absorbed Bury Banking Co., Limited. Paorits axp DivipExps. pea Carried 
; ae aoe Ye Net P t. Dividends—— —— 
1894—Absorbed Preston Union Bank, Limited. Ended aechee oy ieee Rate. ments, &c. Forward 
i89g—Absorbed Adelphi Bank, Limited. oan. 6 1 : on 25000 .... 1034 
isa rs conn 1910.. 149,372 .... 129 .... M12 .... *15) ---- 3) °""" yap 
go2—Absorbed West Riding Union Bank, Limited. as.. SOD .... BEB ..0- 19652 SILA S25 18000 == Tg 
. cB 1912.. 161,984 2222196 212) 146652 TTR aap 
1904~—Absorbed Mercantile Bank of Lancashire, Limited. | 1913.. 165,268 |... 142 |... 146652 .... 17 --- 5,000 .... 21,088 
1914.. 153059 .... 109 .... 142339 .... 16) ---- 5,000 .... 31,438 
of c 1915.. 153416 .... 102 .... 138036 .... 16 ---- _.. 26,669 
APITAL - a, Market 1916.. 158,256 .... O88 .... ecu. 10,000 _.. 58173 
Subscribed. Paid-up. Callable. Rican Vato, 1917... 191032 .... 106 149,528 . He ' = sears 
£ A ; ce 203,984 esee . 
danas £ £ £ April 30,1923. 1919... 216,410 OTT .... 191,246 19 730 _ 104,086 
O13, . 1,006,560 1,006.560 Nil. .... £3,749,400 1920.. 231,426 0-70 . 19 61,560 . _, 4501 
| 1921.. 243,327 O74 .... 201,312 20 ., BOS 
Per Shaie. Per Share Per Share. Per Share. Per Share, | 1922.. 236,843 7... ” 
ss £10 a sn * Free of income-tax. 
Continued on page 1078. 
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British Italian Banking Corporation, Ltd. 


12, Nicholas Lane, London, E.C.4. 


Chairman: J. BEAUMONT PEASE, Chairman Lloyds Bank, Ltd. 
Deputy-Chairman: Dr. ALBERTO PIRELLI, of Pirelli & Co., Milan. 
Managing Director: GEORGE MANZI FE. 


Board of Directors : 
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R. H. BENSON, of Messrs. Robert Benson & Co. Rr. Hon. Sir JAMES RENNELL RODD. Late HM. 
sin JOSEPH BURN, General Manager and Actuary Ambassador at Rome. 

of the Prudential Assurance Co., Ltd. Rr. Hon. WALTER RUNCIMAN, Director Walter 
LIONEL G. BUXTON, Director Barclays Bank, Runciman & Co., Ltd. 

(Overseas) Ltd. Sr =FELIX SCHUSTER, Bart., Director National 
Sin GUY GRANET, of Messrs. Higginson & Co. Provincial & Union Bank of England, Ltd. 
LAMBERT W. MIDDLETON, Partner Lambton & Co., Sin HENRY BABINGTON SMITH, Director Bank 

Bankers, Newcastle, now Lloyds Bank, Lid. of England. 

GEORGE MYLIUS, Member of the Board of the Banca R. H. TENNANT, Deputy-Chairman The Westminster 
d'Italia, Rome. Bank, Ltd. 
Management : 
Joint Managers: W. GAMPER; P. A. THOMAS. Assistant Manager: L. MEYER. 
Secretary: A. R. WHEELER. Auditors: PRICE, WATERHOUSE and CO. 


REPORT 


of the Directors for the pertod Ist January to 3lst December, 1922, presented to the Shareholders at 
the Seventh Ordinary General Meeting held at the Offices of the Company on March 28th, 
1923, at 3.30 p.m. 





The Balance shown by the Profit & Loss Account for the Directors, and the following gentlemen were elected to fill their places :— 
year 1922, amounts to ; cs : = , £41,016 7 2 The Right Hon. Sir James Rennell Rodd, Dott. Alberto Pirelli, 
Deducting the additional remuneration of the Directors in Mr. Lambert Middleton, Mr. George Mylius. 


accordance With the Articles of Association, viz. ... ous 2,050 16 4 


The Board also regret to report that, since the close of last year, Sir Hugh 
2 | Drummond, Bart., owing to pressure of other business, nas tendered his resigna- 
£38,965 10 10 | tion. His place has been filled by the election of Sir Felix Schuster, Bart. 





and adding the undivided balance carried forward from 1921 27,723 12 1 Under the Articles of Association, these elections must be confirmed at this 
<a General Meeting. 
a total profit of ae a oe vee . £66,689 211 | The following gentlemen now retire by rotation, and, being eligible, offer 
becomes available for allocation. | themselves for re-election :— 
lhe Directors recommend, as jast year, the distribution of Mr. Robert H. Benson, 
a dividend of 4 per cent. free of Income Tax, absorbing 7 40,000 0 0 Sir Henry Babington Smith, and 
snd that the balance of j a sa ts ; aed 26,689 2 11 Sir Joseph Burn. 


be carried forward to new account. The Shareholders are invited to appoint Auditors and to fix the remunera 


£66,689 2 11 tion for their services. 


3 ; ees In order to dispel a misapprehension which has frequently occurred con- 
General conditions have not been favourable to business during the past | cerning the object of and the business carried on by this Company, the 
year and the low money-rates ruling have adversely affected Banking profits. | Directors have found it advisable to propose the addition of the word 


Nevertheless the results obtained are satisfactory. * Banking ” to its name, and an Extraordinary Meeting, to be held after the 


the Directors have to report changes which took place last year in the conclusion of the Ordinary General Meeting, has been convened by specia! 
composition of the Board. The Banca Italo-Britannica having sold its holding notice for the purpose of carrying the resolution to alter the name of the 


of shares in this Corporation, its statutory right to nominate a certain number Company into 
( the Directors lapsed, and the Articles of Association were accordingly altered | THE BRITISH ITALIAN BANKING CORPORATION, LTD. 
by the Extraordinary General Meeting held on April 25th, 1922. The nominees This resolution, if carried, wiil require sanction by a confirmatory meeting 


vt the Banca Italo-Britannica then in office, Messrs. F. E. Balzarotti, G. Toeplitz, to be held on April 12th, and the approval of the Board of Trade, before it can 
G. Vicentini and Dott. Alberto Pirelli, thereupon retired, to the regret of the | become operative. 


“Balance Sheet, 3Tst December, 1922. 


Di. LIABILITIES. Cr. ASSETS. £ 


“ 
a! 


sd £ 























To SHARE CaPiTaL— £ s d | ByCasHin Hand. é 6,378 § O 
Authorised and Issued 50,000 Shares of £20 each fully paid 1,000,000 0 0 .. CASH AT CALL AND SHORT NOTICE 345,000 0 0 
. RESERVE ACCOUNT .. ad ; 233,418 0 0 » BALANCES WITH BANKERS IN LONDON 146,254 16 7 
+ CURRENT, DEPosIT, LOAN AND OTHER ACCOUNTS, : ». BALANCES WITH BANCAITALO-BRITANNICA 194,829 19 3 
including Provision for Contingencies ‘ i .. 1,336,635 4 4 » BALANCES WITH OTHER BANKERS ABROAD 53,950 9 6 
ACCEPTANCES, GUARANTEES AND EN- ——————s TUG GC 
DORSEMENTS— .. BILLs RECEIVABLE Soe ee Oe he ‘ $16,170 10 9 
Acceptances... + item . £713,488 1 2 .. INVESTMENTS aT CosT— 
Guarantees... . vee + 2,565,502 3 10 Banca Italo-Britannica— 
Endorsements . “ 329,804 0 0 2 1,500 Shares of Lit. 5,000 each, fully paid ) 
———— 3,608,744 5 0 2,000 Shares of Lit. 5,000 each, Lit. 1,000! 
PROFIT AND Loss ACCOUNT— paid . x _P 174.111 6 6 
Balance at 3lst December, 1921. £68,691 16 3 Societa Immobiliare Italo-Britannica- 
1.es8 Directors’ Additional Remuneration 6.000 Shares of Lit. 1,000 each, fully paid 
for the year 1921 ... £968 4 2 ,, ADVANCES TO CUSTOMERS AND CTHER aoe ° 
Dividend for the year 1921 40,000 0 0 ACCOUNTS 458,523 14 7 
——— 40,968 4 2 .. ADVANCES TO BANCA ITALO-BRITANNICA 808,381 18 7) 
SS en oe — ——-—— 1,261,855 13 
£27,723 12 1 ,. LIABILITIES OF CUSTOMERS FOR _ eg 
Add Net P ; s C@:UARANTEES AND ENDORSEMENTS 45 PER CONTRA— 
scam een Seeenee 41,016 7 2 Banca Italo-Britannica 1” “ ve £96,234 611 
“—etinmemes GAD S Other Italian Banks... ... — .. 2.570.905 3 10 
Customers iia as oa ‘ J i 
— —_—_—_————— 3,608,744 5 0 
.. PREMISES ACCOUNT ... o - 40,742 5 10 
». OFFICE FURNITURE ... . on . ix 100 
£6,247,538 8 7 £6,247, 538 8 7 
Profit and Loss Account for the Year ‘1922. il ea saat Sate a 
Dk. eee are oe £ s d Cr. : £ sd 
To PRovIsioN F ‘coME T ‘HEDULE iD CoR- By PRoFIT FOR THE YEAR, after deducting Rebate on Bills 
aaeanan wanna ae peer 7 al a 38,266 16 6 and Commission, Administrative and General Expenses, : 
» BALANCE CARRIED TO BALANCE SHEET... si at 41,016 7 2 Office Furniture, and other charges ‘ on - _T.288 ss 
~~ £79,283 3 8 £79,983 3 8 
. : aT 
EET « 
J. BEAUMONT PEASE, Chairman. H. a ag erg } Directors. 
G. MANZI FE, Managing Director. ROBER ea Bcissercnensnicietitaimniaeimepnven ‘ aati tea, 


To the Shar NKIN RPORATION, LTD. { 
We report thea we bate cee ned the hens Balance Gest dated lst December, 1922, with the Books of the Company, and have obtained al! the information 

and explanations we have required. In our opinion, the Balance Sheet is properly drawn up, so as to exhibit a true and correct view of the state of the 

Company's affairs according to the best of our information and the explanations given to us, and as shown by the books of the Company. ou Ge 

. Prederick’s Place, Old Jewry, London, E.C.2. —~* ore tanta 

19th March, 1923, a ecoun ’ 
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LANCASHIRE AND YORKSHIRE BANK, LIMITED—Continued from page 1076. 
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LIABILITIES. ASSE Ts. 
_3g-—-— ST _ we aan). | TY — 
a Bmiee ls gies is _¢ ¢ | Deposit, ¢ | Liabili- | Hand § 4 ~ af . % 
92752 Ca ea | S| un | Rletd& = 5 Rebate = | and | E ties or and at 5 Invest. 5 | oui = B225: : 3 
mE Ses) ne © | aivia e S25 _ and ~ | Ac Y Ld ; Assets. Call and _ ments. - and Ad- Y 53% 52 3 q 
= © - count. 2 Accoun 2 2 : » Sess 4 
z=) serves. | S Profits. 2 22 é pe 2 - a a = lw e. a em 2 vances, 2 Ba28% i : 
—- a eS Tr: 4 i: ne l i. te i 
1990..| 34) 611270169 44,247 12 ; 105,000 303,624 4] 789) 128,472 35 2663104 680 of 4 
189 .. 45) 653000159 40,757 10, .. 14 3,986) .. | 347,412 7 ts 21.239 103 2,557,246 623 201'sa5 . % 
Igoe || 195) Lee7is8o 135 90 09 4éa2 WSser 05 GON |. | siete #1) Ie Seren eee 2,300,120 21-4 S858 57 428.387 49 
1910 ..| 126 1,497,660/129 104,357 09, | 74,840 06 7,195 .. | 7, 2,515,549 21°7, 6,324,437 546 450/840 2 
191] ..| 126) 1,502,660|122 99,746 09 4,959... 90,183, 4 So a eoasel 3 ears rc 2471 Pera ae 6,345,581 515 475,183 34 
1912... 129) 1,507,660/11°7 100,038 08 4,786 .. 141,298 ‘i ee Oli IL Tes 738, 869| aan 192 7,042,843 548 — Sap'2qg 4t : 
1914. 128 1517/6601 108 "Sel o7 aeel as 143438 19 1312, 01, 12,305,479) 87-4 | 14,085,475 310841426 21-9 Ta2nono 528 Sasa " 
oe : , , ; 4 
ie ig tte oe HG Sr SR BS Fe sel oy Beta 5) ai ee ee 
1917. 125) 1,432,660, 72 148,688 07 9,668 |. | 203,990 10 30,134) 02 18,045.419 909) 19,870,559), 4.347444 218 “101534 523 Seta 5 
1918... 124 1,442,660 61 195,144 08 12,964)... | 491,118) 21 40,305 02 31,650,511) 908 | 23, 4,618,799 19-4 11,572,593 485 876119 37 
1919 ..| 130, 1,858,385, 66 763, 08 15,424) .. | 460,594 16 45,000 02 ——_ oe eres OA 22°2)*15,657,442 55°5 850,594 3 
1920... 133! 1,881,560 57 239,768 0°7/17,245| .. | 1,106,723 34 =... | :- ae aby, atmel tae 62 8,451) 18°9 19,209,449 586 1511723 4¢ 
1921... 135| 2,013,120 61 190,190 06 17,890 .. | 285,084, 09. + | eas! 917] SLiaTor 970,749) 23°1 *17,155,860 523 690,084 21 
1922. | 136| 2,013,120) 64 225,722 0-7 18,459 .. | 365,349) 12—C«*. S tte rs Bille, ~ 497,973 9,502,179) 305 *14,501,032 466 810,49 2¢ 
eee ae ae * Includes Treasury Bills. : ™ 
LONDON MERCHANT BANK, LIMITED, 
Late Lonpon AND HaANsgEaTic Bank, LiMiTED. 
ESTABLISHED 1873. 
The Bank has no Branches. ; 
By « special resolution passed on February 3, 1916, the minimum number of directors was reduced from 12 to 4. 
¥ Set P ea — SnenaS. 
ear Ne er t. -— Dividends Reserve, i 
——C PITAL Market pot’ —— Re of = Rate, &e. " jon 
A ae AERA, . Sl. sources, % £ _ 
Subscribed. Paid-up. Callable. Reserved. Value, a ote ea = Seis eee se ; ieee a hee ey 
= £ April 30,1923. | 1912.. 83987 .... 107 .... 50 bon a 000 1. 
& & " ; a 1913.. 87355 1... 105 1. Be Le io = 
1,500,000 .... 750,000 .... 750,000 .... Nil. ves» £356,250 | 1914.. 45,051 .... O83 45,000 .... 6 i ew. 
1915. 989 0-92 37,500 .... 5 26,932 
1916.. 39,823 .... 099 37,500 .... 5 29,255 
| 1917... 40,329 bee ME Gace EE sate 32,084 
share. Per Share. Share. Per Share. Per Share. 4, ooee oe cece SIQOD 2... § 
Per Share Per Share Per Share er Share er Shar 1919... 61733 |... 169 ee a 2 4811 
ers oe” hk: £10... Nil. enue £43 1920. 60,044 .... 146 . 45,000 .... 6 sa aia 
1921.. 46,195 . 1-21 45,000 .... 6 50,000 .... 18,783 
1922... 36,876 1-07 18,750. 24 36,908 nil 
LIABILITIES. ASSETS. 
Year ap i 7 ae A ; | Total re - . wee s 
Ended é |< |< \@ \esSe= € | Liabili- Cashin| ¢ (Cash at ¢ 2! Die |Z] 3 
Dec. 51. Capital) 5 _Un- | & Accept- § |S Seas 5 tiesor | Hand | § | Call | § | Invest- & counts 8 | Furi. | § 
and Re- | > | tividon ~ ances. | ~ | Rebate.| ¥ Seese ~ Assets. and at ¥ and ; | ments. [ and Ad-) | ture | 4 
serves. 9 ts. | 9 2 © | 3A > 2 ort 3 | 2 vances. | 2 4 
Ba ea 4 &ifee™ | a & Inoti Ba | A | ee | = 
MOs |" _ i ™ =INotice. | | | | 
ee ee. aa. C. ces ee ne ok ee as a 
1890 Skate 487,000 01 ams : 3 si “ 1,581) vo | -Lasg.o18 787) sceanel 42,893, .¢ ym a5 221,450 91 Le2s169 79 | io | 
 aaee 90,000) 15° ay he - , 32,097|, 59,289) | 30) r ‘1 
at asia 525,000; 18-2 is Hi 1,155)... *2,323,254) 805) 2,887,990) 49,456 1°7| 301,600 105 211,179 7:3 2,325,754 80" 10 | 
TO hs eid 550,000,174, 28,136) 0-9) 2,504,629 790) 1,362) .. 89,162) 27) 3,173,289, 68,930, 22) 315,000} 99 209,072) 66 277, 81:3. 
i stents 860,000 149 67,051, 12 4,196,683/729' 3,676, .._ 637,784) 11-0, 5,765,194, 42,765 07) 509,000, 88, 284,380 49 4929019856 .. | 
SR ime 87 120, 72,549, 1-0 5,120,006/706, 1,27, .. | 1,198,164) 164) 7,266,996, _ 35,925, 05) 640,000, 88 307,199, 42 6,285,872 864 
 eatinis 14 11 5,447,003) 697} 2,979 .. | 1,391,755) 17°8) 7,822,273 103,00% 1°3) 632,600, 8'1| 276,005, 35 6,810,661 871, . 
EE cane 1,100,000 152) 64,891) 08 5,749,836/685) 3,616 .. | 1,460,054/175) 8,378,397 52,867 06 532,700, 64) 311,217, 37 7,481,613 895 
iss. tueononaeo gg $7 iaiecsed «ams | dare] ga) awats| Sub 09 kad 12 S00 G2 Sea 
pacecs ; 2 e418). *) 1 | i iv a 
SE apeced 1} 274 © 48,005, 1:2 2471913) 61° 2,888, 01) 393,638) 98) 4,016,444 54,608, 1-4) 160,000! 4-0 286,903) 71 3,514,933 875). 
Percent 1,100,000, 303 50 14 2,131,601) 586 292, .. | 352,420) 97) 3,635,147) 54,484) 1°5| 160,000, 44 250,500) 69, 3,170,163 872). 
1919 ....., T1000 S04 —Ta794| 22 L96R'SA0l se] —1,001| |. | aeaeaalize| Sespeor| seal £3) Iseiwe Si dieses Si teetelong SL 
1920 :°°:'" 1)100,000 264 93,838, 22, 2'259618/540) 2418, |. | _ 71%,957 174) 4,174,831 106,000, 25| 135,000, 32, 106,932) 25 3426.899918 | .. 
jaa... anon ara OS 1 Leese ae io "neoon se Satarl| 196559 9 AON o8 Bh 18 LEMS Wamaanes 
leaiaed _ 750,000 218)... | .. | 1,608,6871466 a 242,227) 6] 3,447,911!) 135,590’ 39) 350,000 10-2 86,068) 25. 1,26 “8 +1,608,68 
* Includes acceptances. + Cover for acceptances, 2a Advances under Government Scheme of 8 pt., 1944, since liquidated, 
LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED 
’ . 
EsTABLISHED 1871. RECONSTRUCTED 1879. 
The Bank has no Branches. 
| ProFits aND DIVIDENDS. Reserve, s 
| Year Net PerCent. | —Dividends—, Invest- Carried 
quits emis. = Amount. Rate. ments, &e. a , 
—— ———— ——_ Ca PITAL —————————— ——— i - Oh. urces. £ 
ea ; a | 1909.. 36179 .... 126 .... 24000 .... 6 7,000 .... 10,082 
Subscribed. Paid-up. Callable. Reserved. | 1910.. 33,444 .... 128 .... 24,000 . 6 8,000 .... 11,486 
| 4911.. SU656 .... 11S .... 2000 .... 6 8,000 .... 1,lz 
£ £ £ £ | 4912.. 33439 2... 112 11.) 24000 2... 6 10,000 .... 10561 
“4 wl 1913.. 36,991 .... 125 .... 32852 .... 6 5,000... 3 
a — cere mer Nil, = | 1914.) 274606 <2... O90 12: i Hy 
1915.. 20819 .... 070 20813 .... 4 * 4 
1 BEB. BRUT cscs OUR cscs BEMED ove. 6 141 
Per Share. Per Share. Per Share. Per Share, FF: == —sS—)l( ler a 4 
Ros BEND cscs GUD vcce BED cose © 
“eee Wc disitiadiion ae eee Nil. 1919. 1943 -.-° O54... 16 BOD Os 4 
~- san ae 16, ; 
1921.. 18,894 081 1 ea ae 20,70 
ey a A Silat : 1922.. 16,993 101 ee, 
LIABILITIES. ASSETS. 
- aa | CULhr eI ee. ae 's 
Your — . eilys & ™ = | Deposit, —& | Liabili- | Cash in © Cash ot | = —— e | 8 
vec. Sl. ‘apita Olesel c ccept- 5; end | ties or Hand Call an | Invest- 0 | : 
and - Se rl ances. - Current Z Assets. | and at od Short | : ments &, ,, (Sandries.| , 
Reserves. é | 3A) é ~ |Accounts., é | © 2 | 2 a 
ate scceeniatieninil itapeienaieatlnineliiesitteeeiadll sata cneemmnienstin — 71 
z | z z | £ | i 
1890. . 468,000) 26°5, 18,895 11 -. | .. | 91,293,569, 766 ” 
ilirdaadctsncesssxc ses seer 239 16570 08 1,391,192 706 "98621 47 . . 
1300 493,000 280 20,114 12 640 119,740 68 100 
— 510,000) 245 24,404 12 1,394,510) 669 154,42) 7-4) 100 
a4 525,000) 201 33486 13 1) 731 145,288, 55’ 300 
oe 530,000) 195, 33,122 12 727, 187,355! 6°8)| 100 * 
—* 535,000) 180 34,561 12) 2,257,201) 763, 134,012) 45) 100 : 
1914... 765,000} 16°4 35,700 O8 | 3,735,524 799 141,450 29 100 5 
Eee nreetesssesece ness econ 770,000) 25°0 22,306 O07 | 2,133,594! 69°5 147,206 48 100 : 
mnerenseres 770,00'| 259 27,000 09 | 2,016,915 679 158, 53. 100 5 
-—* 770,000, 294 10 1,614,318) 618, 205,133, 78) 100 % 
— 770,000) 27-9 26,608 10 1,711,296) 243,396, 88. 100 cs 
=... ~-» 770,000) 35-7, 27,171 1-2) 1211013, 630) 278,255 121 100 c 
—" 770.000) 216 24°19 O8 | 2,444,113 687 317,584, 89 100 ee 
Earseen ne sees: es Tra0d) SOS 28,426 11 | 1,437.530 578 255,981) 102 100 % 
1932 | 301 31,240 13) 1,403,487) 603 192,955) 83 100 be 
oes 700,000) 41-4) 31.095 18 | 791,962] 468, 169,103) 
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ARCLAYS BANK 


Head Office - - 54, Lombard Street, London, E.C. 3, 


and over 1,680 Branches in England and Wales, and Agents and 
Correspondents in all the principal towns throughout the World. 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
Sir HERBERT HAMBLING, Deputy-Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 
GENERAL MANAGERS: 
WILLIAM FAVILL TUKE. Sir WILLIAM CARRUTHERS. ROBERT WILLIAM STREET 
JOHN CAULCUTT. " - 




















Authorised Capital a £20,000, 000 
Issued and Paid-up Capital sil a £15,592,372 
Reserve Fund _... rr ae as on £8,250,000 
Deposits (31st Dec., 1922) £303,185,535 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 


EVERY DESCRIPTION OF BRITISH AND 
FOREIGN BANKING BUSINESS TRANSACTED. 







Chief Foreign Branch 


West End Foreign Branch - 
Liverpool Foreign Branch - 
Manchester Foreign Branch 


Affiliated 


. - 168, Fenchurch St., London, E C3. 
° - 1, Pall Mall East, London, S.W.1. 
. . 7. 42, Castle Street, Liverpool. 
- - 94, Portland Street, Manchester. 


Banks : 














BARCLAYS BANK (OVERSEAS) LIMITED: Principal Office, PARIs. 
THE BRITISH LINEN BANK: Head Office, EDINBURGH. 166 Branches in Scotland. 
THE UNION BANK OF MANCHESTER LIMITED: Head Office, MANCHESTER. 
149 Branches in Lancashire, Cheshire and the West Riding of Yorkshire. 
THE ANGLO-EGYPTIAN BANK LIMITED: Head Office, 37 to 39, KING WILLIAM ST., LONDON, E C 4 
Branches in Egypt and Palestine. Also at Gibraltar, Malta and Khartoum. 


BARCLAYS BANK (Overseas) 


LIMITED. 


BUSINESS CONDUCTED ON BRITISH BANKING LINES. 
Affiliated to 
BARCLAYS BANK LIMITED. 


PRINCIPAL OFFICE: 
PARIS—33 RUE DU IV. SEPTEMBRE. 






















Bordeaux—4 Rue Esprit des Lois. 
Boulogne—61 Rue Victor Hugo. 
Havre—9 Quai Georges V 






Lyons—1 Rue de la Republique. 
Marseilles—5 Rue Cannebiere. 
Rouen—7 Rue Jeanne d’Arc. 









Le Touquet Paris-Plage. Open 15th June to 15th October. 


THE RIVIERA: 


Cannes—7 Rue du Marechal Foch. Monte Carlo—1! Boulevard des Moulins. 
Mentone— Avenue Felix- Faure. Nice—4 Avenue Georges Clemenceau. 
Villa les Grottes, Garavan. 


ALGERIA: 
Oran—15 Rue Alsace-Lorraine. 














Algiers—6 Rue de la Liberte. 
COLOGNE—2 Komodienstrasse. 


LONDON—70 Gracechurch Street, E.C.3. 


The Bank is specially organised to provide banking facilities for trade 
between Great Britain and France and their respective Overseas Possessions. 
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THE MANCHESTER AND COUNTY BANK, LIMITED. 


1866—Absorbed Saddleworth Banking Co. 











ESTABLISHED 1862. 





Prorirs anp Divipenps. 














1923. 





Year Net Per Cent. -— Dividends—, . 
187 1— Absorbed the Bank of Stockport. Ended Profits of nouns. Rate Masseves, posttied 
1897—Absorbed Bank of Bolton, Limited. > 182.296 ee 109.908 ig in — 
191].. 186,320 .... 145 .... 150156 .... 162... 49s 23,771 
- Caprrat . — Market 1912.. 192,378 143... 154:706 -... man 17,346 
om ‘ 1913.. 193,930 141 .... 154,706 .... 141 an 21.302 
Subscribed. Paid-t p- Callable. Reserved, Value, 1914 171,043 127 .... 150,155 aes 13 oe ? 25,535 
‘ ‘ ‘ ‘ April 30,1923. 1915.. 166,901 120 .... 145605 .... 138. ws 
1916.. 196,044 P18... 145605 0-13) 2 57.951 an 
1,092,0% 713,010 4,095,150 £3,241,994 7.. *197, ‘12.... 14,76 .... 14 rte 197 
— = _ 1918.. 206.415 1-04 |||) *163.806 is sonny oes 
1919.. 240,372 082 .... 163,807 15 70.000 nae 
Per Share. Per Share. Per Share. Per Share. Per Share. 1920 295.077 095 .... 177,457 16% . 80'000 \ 618 
; ee 1921.. 260,953 090 |.) 177,456 16+ 100.000 9 ee e38 
£20 44 £1 £15 #114 1922. 226,108 0-85 177,456 ae 89,73 
, a , 16} . 0,000 88 33 
* After bonns to staff. ited 
LIABILITIES. ASSETS. 
to . Z| Total : oa = . 
és. 2°s) a £i¢é 4 < J + 28 ¢ Liabili- | Cash in Z - % =e ~ si,gtkols 
eSEEs Sch 5 Un- | SiAccept-/S Re § $295 & | Hesor | Hand, | 8 | Invest-| Siege S Ad | 8 Fz : 
mi LS oe Egs ~ | divided | = | ances. 2 bate. | 5 | S658 | x Assets. | at Call,; [| ments. | = | see vances. Y St 5 
5 = & | Profits.| 5 £ 2°. 84 Og 2 oe rvein FE 2 | Axg | s 2 ae gis 
— - —s | = _ Notice. eo bee a FE pEQS a 
‘ 2. al oad 02 6,187,980 165 8,078,555 1 sheeted shed + 7 al 1 fo 
1890... 50, 1,249,000'155| 84,816] 1] 543,118 67) 13,63 87, 5 , , _ 039,987 74-8 s 
1895.. 55) 1,615,00C i6 7252:| o7 801158 61, 11,80) O1 7,427,526 765!) 9,716,016 | 2,068,153 21-3, 731,500) 75 *6,816,365 702 100900 19 
1900... 80) 1,803,632) 150} 107,661| 09) 634,072 53, 17,793) 01 9,414,753) 787) 11,975,011 | 2,306,153 192) 1,168,965) % | ss /*8,324;393;695! 175,000 15 
1905... 98) 1,908,254) 15 99,272) O8 839,521 69 15,97! 01, 9,379,480 76°6 | 12,242,280)) 2,600,546 21-2) 1,502,700) 12° -» | .. (7,124,615) 58-2) 1,014.32) §:3 
1907.. 100) 938.234 150) 114,644] OS 1,039,145 89. 26,145 02 9,705,471 75° 12,833,657) 2,406,277; 188) 1,506,125) 11°7/1,912,240 14°8 5,761,853 450 1247142 97 
1908. 101 1.958.234 15°8| 114.123) 09 ‘575968 47, .. | .. | 9,701,653, 78°) 12,349,978) 2,647,918 21-4) 1,549,360) 12°5/2,177,518 17-2 5,203,214/425 "771/968 63 
1909.. 102  1,968,234| 168] 114,993) 10! 339,779 29, Be 9,225,441 793, 11,648,447), 2,430,897) 20°8) 1,577,510) 13°5}1,520,476 131 5,576,785 479, 542779 «7 
1910.. 103 1,988,234 163) 119,538] 1-0! 728,268 69 | |. | 9(339,025) 76°7|| 12,175,065)! 2,919,954 25-9) 1,578,340} 13°0/1,479,335 12-2 5.259169 45-2, 938'267. 77 
1911.. 107 1,998,234) 155) 123,469] 10 689,681 55 _ | 10,052,155! 78-2) 12,865,539) 5,232,628 25°1) 1,612,840) 12°5}2,106,122 164 5,002,268 3891 909,68] 7 
1912.. 108) 2,002,040) 149; 99,251) 07 685,885 5:1 |<. | 10,701,060; 79°3|) 13,488,234|| 5,272,647, 24-4) 1,742,000) 13-0}2,323,489 17°3 5,229,215 48-5| 920,883 68 
1913.. | 115) 1,942,040) 14-2} 103,387) 08 718,529 52 .. | 10,875,579 798 13,639,335) 3,373,193 24-7) 1,765,881) 12°9}1,983,745 145 5,573,186 41-01 943330 69 
1914.. 11S) 1,942,040! 14-4] 121,282) 09) 369,452 27 -. | 11,047,391 820, 13,480,165!| 4,272,078) 31-8) 1,877,738) 13°9}1,401,835 10-4 5,284,063391 644.451 48 
1915.. 11S! 1,942,040) 14-0} 141,302) 10) 428,594 31 -. | 11,431,430 81-9) 13,943,366), 2,717,817, 196, 4,646,457, 33:3) 704,393, 5:1 5,171,105 370) 703.5%) 50 
1916.. 12C) 1,932,040/ 11-6} 183,539} 1-1) 1,299,795 78 -. | 13,181,812 79°5)| 16,607,186)| 4,191,087! 25°1| 4,391,011! 26°4/1,750,490 105 4,699,803 28°5| 1574795 95 
1917.. 120, 1,942,040! 11-0} 185,346} 1°1/ 1,017,700, 58 .. | 14,506,660! 82°1|| 17,651,746) 4,343,306, 24-5) 3,745,212 21°1/1,778,692 101 6,491,336, 370} 1.292700 73 
1918.. 120) 1,942,0%) $5] 189,129) 09) 506.126 24 . | 17,679,775) 67-2.) 20,317,070), 5.434.490, 26°7, 3,810,278 18°8|4.439,006 21-9 5,852,170 288) "781.116 38 
1919..| 144 1.942,040| 66| 225818] O8 3.012,230 103 . | 24,071.009, 82°3|) 29,251,097)| 7,430,129 254) 4,899.579 16°7|3,232.383 11-1 10,376,776 355 3,312,230 115 
1920.. | 15C| 1,942,040, 6-2} 283,063) 0-9) 1,325,358 4-2 _ | 27,673,512) 88°7)| 31,223,973), 5,048,014) 16-2, 4,749,579 15-2) 5,915,389 12°6 15,785,633 505 1,725.38 55 
1921.. 154| 1,942,040] 67} 286,598] 10 323119 11 _ | 26,378,177 91°2|| 28,929,934!) 6,185,707; 21-4) 5,564,613, 19°2/2,059,532, 7-1 14,386,953.498 723119 25 
1922. .| 158) 2,042,040! 78) 235,195) 09) 337,784 1°5 |. . | 23,760,827! 90-0 | 26,375,844!) 4,841,103 184) 5,988,111! 22°7]1,595,902) 6-1 15.212.944 500 757,784 28 
* Includes bills of exchange. 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY, LIMITED. 
ESTABLISHED 1829. 
1863—Business of Lloyd, Entwisle, Bury, and Jervis, of King street, Manchester, acquired. 
18g91—Business of Wm. John and Thos. Brocklehurst, Macclesfield, taken over. 
1907—Amalgamation with Lancaster Banking Co., Limited. 
1916—Absorbed Bank of Whitehaven. 
Prorirs AND DiviIDENDs. 
Year Net Per Cent. -——Dividends—, Reserve, aa 
- Capirs a Mark , Ended Profits. of Amount. Rate. &e. ‘orward, 
mn Market Value, Dee. 31. £ Resources. , £ ose? 
Subscribed Paid-up. allable. Reserve il 3 | 1910.. 374,793 130 . 331,800 17 90,000 10, 
ut 1 I Calla Reserved. Apr 3O, 1923. 1911.. 374,524 1-28 .. 331,800 *174 .... 25,000 . 2m 
£ ‘ : e 1912.. 380,920 120 .... 331,800 .... "17h .... 35,000 .... 42,831 
£ 1913.. 378,435 117 .... 331,800 .... *17).... 40,000 .... aM 
. . ik 5 12 = I see 
9,480,000 1,896,000 1,264,000 6,320,000 6,162,000 | a" sao ao —~ ss1'503 asthe a — . 114.6% 
| 1916.. 403,896 0-96 . 331,800 ae 
| 1917.. 419,574 O88 . 331,800 174 . 50,000 .... 139,914 
Per Shar SI Per Shar p . 1918.. 468,835 0°94. 339,700 17}4.... 100,000 .... 126,389 
er ré Pe a er Share. er Share. Per Share. | }9]9.. 510,878 O75 | 347,600 184 ... . 100,000 135,191 
a : | 1990.. 561,783 O86 . 347,600 a <. 264,152 
#1 £5 £2 £10 #95 } 1921.. 539,275 080 .... 347,600 18% .... 100,000 236,406 
| 1922.. 465,245 .... O75 .... 347,600 . 18h .. 267,835 
* Free of income-tax. * Free from income-tax at June. 
LIABILITIES. ASSETS. 
55 35 5 s ek eee a terre npaae rT fe yeile 
Sel el ww Pas e | & | Deposit, < iabili- Cash in £ | Cash at| 2 | 2 | Bills of| legecels 
mS 8 = &, Capital & Un- & | Accept- & and 5 ties or Hand = ~* iCall onl 5 | Invest 2| Ex- & Ad- =| 
Q 5a a ‘ —— | ances. | ‘ ae rd Assets. = at > | Short | ; | ments change, | ~ | vances. | g| 
+ j -rves, Ss } -| & 2 | c- 2 k. o iN a ae I 3 | 3 1 a 
a alice Pe a | San é | é Rebate. | & a he 
| eels ted ceed oc sisal ecbeaienlesd extend atae! adastacladsetinl ad © | \eesknded mame 
1890 ../ 68, 2,015,000 152) 109,898) 08 341,108) 2-2)12,691,257 83:8) 15,157,263, 908,907 6:0) 1,888,254) 12-4 1,478,430 97 |... |*10,581,314 699 500,558 
e . ' | | } | } | 479% 
1895 78) 2,060,000 116) 116,892) 07) 977,808) 5°5 14,599,590 82°2! 17,754,290 1,843,882 10-4| 1,765,262) $9} 2,052,249 116 *10.848,114) 61'1 1,24 733 10 
1900... 95, 24695,000 126, 138,713) O6| 1,737,178] 8-1 16,815,019 78-7! 21,385,910 1,989, |» 5 |. |enz.7a5,7a5) 55, 2,083,029 96 
190s -- 106) 3,325,000 15°8, 168,697) 0-8) 1,679,778 8:0.15,859,253/ 75-4] 21,042,728 1967263, 94| L81s'806| 86 S317-974 158 3,307,380 157) 8656528 41 1,973,778 
1908 | 184 3,581,000 13-4) 217,614) Os} 1,668,486) 6221,443822 796) 26,910,922’ '2,509,839 94, 1,378,220) 5°1 4,546,882 169 3,740,486 13°9) 12,567,008) 466. 2,168,987) §3 
ig 1 Seah 151 aman oe Laetan| Coariatasn ial aramaen guts $5 Stroud] 20 Caleame es See 1 el org Loa 
% | 49) +490) 81- 402 473) 89, 3,187,845) 115 14-2 2,913,190 107, : ‘ 
181 .. B01, Seae ony 128 177588 06) 24021032) 8-4/22'522:459 784) 28:748079 2.718.816 94, 27SE117| 93] $826790 153 $589255 125, 12.9767 450 2,900,053 1° 
1912 .-| 202) S57e000 1hy) ppnozg) OS) 2,168,551) 7-4)23,497,271) 29,417,501 |3,(07,057, 103) 5,326,965) 11°3) 3,727,365 126 3,815,631 15°0| 12,871,952) 427 266855) 
1913 .. 208] Sam ory iba) shOt29) 07) 2,950,356) 93/25,070,072, 788) 51,806,557) 3,114,669 $8) 3,874,068| 12-2) 3,646,349 11-4 4,500,615 14-2, 13,220,500 416 SO 
1914 . | 212} S50K000 106, 219066 O71 Soetang] BS2Hg1e68 32,318,170) 3,480,025, 10°8) 3,741.597| 116, 3,530,352 109 4,806,296 14-9) 13,571,145 419 ‘oga| 7 
1915 ..' 21) 3,506,000 10-2) en O07) 2,052,962) 6°2/27,412,987 82°5) 33,191,014, 3,601,141 10°8, 3,793,922) 11-4) 4,502,552 13°6 4,762,626 14-4, 13,977,811; 421 "aa 13 
1916 |. 217, S39 ooo os, BEbA7O 8) 2,010,542) 5°8 28,666,699] 83-2) 34/464,711| 4,100,476 11°9| 2.213.109] 64|10,839,262 315, 1,682,944) 49) 15,118,378, 380 r3 
1917... 217| 3,446,000' 7-21 305.814. oe 2,795,354) 6°7 35,346,576, 84°6| 41,806,570 5,325,210 12°8, 4,220,929] 10°1| 9,900,237 23% 6,646,967 15°99) 12,417,274) 237) 4 
1918 | 221, 3446000 6-91 socies . 3,261,935) 6°8 40,592,886) 85-4) 47,606,635 6,185,094 13-0) 3,033,861) 6-4| 8,942,616 18°8 11,075,009 23:3, 14,608,120 06 42 
1919. 291) 3446.00 50, 308997 O, Spes oral Lo ff oSOLS 893) 49,845,781) 7,192,479 14-4) 3,562,405) 71) 8,905,719, 17°9 14,705,252 295) 15,412,8-5 269 ds 
1920 || 326 3446000 &3 asracg >) 2209016) 77 59,108,850, 86°8) 68,122,863 9.725.270 14-3, 3,357,570| 4-9110,676,119 15°7 15,432,706 22°7| 23,172,182 40 . 
1921 ..| 339) 3546000 52! 4]0 7 1,596,659) 2-4/€0,037,95t, 916) 65,518,~67)/7,195,514 10-9, 3.305.970) 5-0| 7,272,306 11°1 12,476,005 190) 33,172,115 506 4 
1973 || 2 $10,206 06) 1,493,834) 22162,116.777/ 92-01 675668 7 ’ 9,379| 42°T 
Si 3,546,000 _5°7|_ 441.634 0-71 1602899, 26 or ae oe 17 7,912,384 11°7, 3,689,490) 5°5|12,162,796 18°0 12,918,934 19'1) 28,889,379) 34 


62.139,592' 8,431,414 134! 5.003.490 


* Includes bills of exchange. 


8'1117,475,779 28-1 5,073,270 8:2! 24,052,740) 387_: 
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THE ECONOMIST. 


EsTABLISHED 15833.—-(Member of London Clearing.) 


[May 19, 1993. 


THE NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


1918—National Provincial Bank of England, Limited, amalgamated with Union of London and Smiths Bank, Limited. 
New title—The National Provincial and Union Bank of England, Limited. 


Absorbed Bradford District Bank, Limited, as from January 1, 1919. 


Absorbed Sheffield Banking Company, Limited. 


as from December 31, 1918. 1920—Messrs Coutts and Co., affiliated as from January 1st. Absorbed Northamptonshire 
Union Bank, Limited. 





rr 
Subscribed. 


é 
43,447,080 


Per Share. 
425 
£20 

£5 


w 
- 
Number of 


«ES 492 
Pvatexs 613 
Pb seen €48 
1921.. GAS 
1922. . 65 
Weenly 
Averages 
April, 1923 


1918—London County and Westminster Bank, Limited, amalgamated with Parr’s Bank, Limited. 


Branches. 


a 
ee 
15,045,905) 5°5 


48 


18,187,457; 6:0 
rot 62 
18.309.416 63 


18,309,000 66 





. | £ 
487,318, 0-2) 3,891,343 
630,859, 0-2| 5,968,448 
824,070, 0°3| 4,404,104 
889,250 03) 2,863,921 
931.974 0-3! 7,909,282 


7,755,000, 2°8252,348,000 90°6 278,412,000; 








16 200,864,639 952 215,570,184 33,576,003 
2°2 251,751,125 921 273,396,337, 
1:5 278,335,366 922 301,750,997 
1-0 272,933.344 92'S 294,873,972 | 


2°7'263,037,483 90°7 290,188,15' 


Year 


——————_—_-—_————CaPITAL Market 
Paid-up. Callable. ee Value. 
£ £ 
9,303,416 5,839,611 28,298,053 .... £25,175,500 
Per Share. Per Share. Per Share. Per Share. 
£3 10s £4168 8d .... £161304d .... £10 
£4 £21364d .... £123 658d .... £11} 
£5 nil. nil. £16 
LIABILITIES. 

Ceca Total 
af tals. 2) 2 2 22.) 2) Liabili- 
#5 <3 f 2 5 ties or 
SEE 8 be (0 —_ S| E58 S| Assets. || 
9°85) SE is) 13 |8°S8 1 5 | 
Seif! 5 la a | <ie 


Prorits anp Divipenps. 


Net Per Cent. 


-——Dividends—— 








WESTMINSTER BANK, LIMITED. 


(Formerly London County Westminster and Parr’s Bank, 


Reserves, Carried 
Ended Profits, of Amount. Rate. &e. - 
Dec.31. £ Resources. £ % £ Permet 
1918.. 1,821,383 .... O84 .... 876301 .... 16 850,000 .... 487,318 
1919.. 2,265,483 .... 083 1,121,942 .... 16 1,000,000...” 630/859 
1920.. 2,762,513 .... O92 ... 1,369,302... 16 .... 2,200,000 |... gavom 
1921... 2,054,686 .... O70 .... 1,489,507 .... 16 500,000 .°.. 889,250 
1922.. 1,854,190 .... O64 .... 1,489,507... 16 321,959 ©.” 931,975 
ASSETS 
Vcashin| | camer] | | a\. lg iagune 
Hand | 8 |Calland) § | Invest- § Discounts; 3 Bra. § 
|| and | | | Short ~ | ments. Y and ~ By28a e 
| st Bank. | E Notice. § | & Advances. 5 pases i 
aa oe ee ee rr 
15%) 15,221,591) 61 44,925,251) 208 117,359,508) 544 6487851 51 
35,685,632 ae 10,997,504) 4-0 53,531,285) 196, 164,305,656 601 8,876,260 32 
41,954,105 159) 11,850,947) 39 56,437,173, 18°7| 183,439,432|608 8,069,340 27 
i | | 
45,050,674 15°3| 12.294.328) 42 48,109,727 164] 182,666,169 618 6.753078 23 
|41,613,577 _14°3| 13,900,102|_48 55,317,905) 189) 167,334,766] 578 12,021,805 +2 
$5,546,000 128 18,158,000, 66 52,945,000, 19:0 159,814,000 57°3 11,949,000 +3 
Limited.) 


EsTaBLISHED 1836.—Member of Londen Clearing. 


London County Westminster and Parr’s Bank, Limited. 


New title, 


PROFITS AND DIVIDENDs. 



























a a Piral, be Market Year Net Per Cent. ——Dividends—, . Carried 
Subscribed. Paid-up. Callable. Reserved. Value, Ended Profits. of Amount. Rate. Reserves. Forward 
£ £ £ £ April 30, 1923: Dec. 31. £ Resources. £ % £ £ 

, ” . 77 CON 

28,283,960 7,070,990 7,070,990 14,141,980... £26,162,700 1918... 2,206,202 OO nas SD oes SD oss SD .-.. SD 
1,932,728 1,932,728 Nil Nil £5,013,000 «21919. . 2,455,007 O71 .... 1,052,620 {fe} 1,365,721 .... 414,22 
Per Share. Per Share. Per Share. Per Share. Per Share. 1920. . 2,915,708 O85 .... 1,115,302 ° { 124 ; . 1,753,718 .... 460,914 
£20 £5 £5 £10 £184 120 gets 

£1 £1 Nil Nil £248 1921. . 2,167,846 O61 .... 1,159,052 1393} . 950,000 .... 519,708 
1922. . 1,888,021 O61 .... 1,221,144 .... 124 | .. 650,000 .... 536,585 

+ For half-year. | 
a LIABILITIES. ASSETS. 
oe 

4 E532 gia : ; : z Total ae ee Se Lt ee a “on. 
ee gies s_f = yg z Accept. ¢ Miscel- ¢ Deposit | Z Liabili- | Cashin, ¢ Cashat| 2 2 8 § | 4 \ag52 3 
MBAISE SE 5 esa |S ances § | laneous § and | § | tiesor Hand § Calland & Invest S 82e § 53:26 
ze) Bee). Stel. . _ Ouadite, ~ Current . Assets. | and at * | Short  F | ments. 2 Cas |» Secs es 
GO pif =a | & Endorse- © ebate, A ts. | . | & | Notiee. | ¢ = 6 & |S2E88 & 
SE = < r¥ mente. = _ < ccounts.| © Bank. 2 Notice £ Figaié gas 536 
Cae 2 a Pe Re ee ee eT 9a 
1918... 694)14,261,076) 590) 855,75:| 0'5) 9,276,488 32 *289,369, 01) 262,857,781) 91-4) 287,540,444 |47,476,604) 18:5]36,970,159) 12°8149,384,942| 17-2 141,501,915 492 12,206,826 45 
1919. .| 779|17,253,718 5°0| 971,877| 0-3|23,704,366 6:8] *318,698| 0-1| 304,547,726] 87°8||346,796,385| 58,766,910] 16-918,794,487| 5-4)65,058,988| 18°8177,442,468 51°2 26,733,532 77 
1920. .| 875}17,507,436, 5:1] \,018,566 0°5)19,034,317, 5° *492,842) 0-1) 305,380,814) 88-9}, 345,433,975| 49,124,145 | 14°3]22,937,762| 6°7/57,984,694| 16°8 190,874,245 55° 22,515,129 66 
1921...) 896]18,007.436) 5"1}:,099,234) 0-3 16,755,101) 4°7} *505,452, 0-1) 317,655,838) 898) 354,023,061/'44,491,29F| 12°6|19,814,891| 5°6|56,931,120, 16-0 212,120,835 59°9 20,664,917 59 
ee 456 5°€]1,157,506 0-4) 9,923,238) 3:2) *276,642| .. | 280,820,297) 90°6! 310,185,114//42,501,01¢ | 13°7|19.816,167| 6°4,58,385,523) 18°8 175,653,514 565 15,828,896 #6 

leekly Ss EET EEE Reena ene : 16,167| © 385,95 per SS 
Averages, | a 
April, 1923 18,008,000 6"1 -» 11,139,000 _3°8|__ 14,000, ..__ 265,216,000 90°1) 294,357,000 | 36,682,000, 12°4 26,745,000, 9°1 59,785,000. 20°3)156,051,000, 53°1_ 15,094,000! 9° 


* Includes notes in circulation in the Isle of Man. 


UNION BANK OF MANCHESTER, 
ESTABLISHED 1836. 


1888—Sewell and Nephew absorbed. | 1918—East Morley and Bradford Deposit Bank, Limited, 
1904—E. W. Yates and Co., Liverpool, absorbed. We acquired. A 

1906—Blackburn Bank absorbed. _ 1919—Affiliated with Barclays Bank. 
1907—Downes and Co. (Nantwich) absorbed. Prorits AxD DIvIDENDs. 


LIMITED. 








a cee . ee 3 | .o s, Carried 
1917—Halifax and District Permanent Banking Company | ——. mn. 4 oa ae, —— Forward. 
absorbed. | Dec.3l, £ Resources. £ % £ cs 
| 3910.. 83,905 .... 124 .... 62,370 .... *10}G .... 24,000 -.- ee 
I9hl.. S6632 .... 215 64,740 .... L .eee 19,000 «.+- 18 
Oa 2... eee 1912.. 95,895 1:27 64,740 .... 12 » 19000 «+++ ohny 
Subscribed Pai: : 1913.. 108,984 .... 134 4,740 .... 1 + 48,000 +++ “Pigs 
: : aid-up. Caliable. Reserved. 1914.. 100.48 . 1°22 63,379 12 . 3000 ..-- 5919 
. £ é £ 1915.. 190821 ---° 158 1a... 00 sm 
.. 152,025 2... 1:30 750 ° om 
oe 750,000 750,000 Nil. 1917.. 178,254 .... 137 7 coos MB fy vee B50 «+s ee 
on Oto 1918.. 191,035 .... 1-08 97,812 20 sane "Ie a8 
er Share. Per Share, Per Share. Per Share. 1900., He 128 105,000 20 ‘ ; 20.685 
£5 £2 10s £2 10s Nil. 192]. 293,738 ||.) All -..) 105.000 20 - 180,000 «++ T7946 
1922.. 247,188 . 2 110,625 20 . 140,000 . 


. Free of income- 


tax. 


Continued cn page 1084. 
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UNION BANK OF 3 {[AN¢ HESTED R, LIMITE D—Continued ,rom page 1082 
LIABILITIES ASSETs. 
ns Total 

- ¢ si wai % ae 2  Liabili- | Cash in < = = 3 » gs Sy 
Sa> © |: Ss| & | Accept-| © | & 2 ties or Hand, > Invest- © \ Billsof' © ,, § |wiscs 3 
ae ; = 5 . e Ps ances, a > “d Assets. at Call, ré ments. i Ex- - Advances. > Sas +3 s 
oe o| wml 9 &c. s/\6 & and Short 5 S change. = » ISSSen ~ 
we. oe a -_ or - Notice: ” _ _ & |2n858 £ 

ae ee z | es z é < 
1890" .. 43 | 530,000 165) 38,487 12} 53,217, 17 | 2,526,868) 802, 3,148,572! 524,110 166 213,593, 68 With | .. | 425174791736 S530 39 
| Advances — , 

895° .. 49} 6100001 168/39,290, 11 | 82667, 23 2,900,376 798 3,632,333), 486,742 134 421301 11 Do -- | #2,951,540181°3 1s) on 
loo | 62) 925,000, 168148524 09 | 320.329 59 4.195.229 764 5,489/082 582754| 106 172175) $1 Do | -. tage as9| see S1T6% ge 
1905 72 | 874,000! 15°5)| 34,298, 06 417,378 74 | 4,317,193, 765) 5,642,868 845,596 150 620,336) 110 — 738,623! 132) 2,770,9601491 —e7 ts: : 
1906. | 75 | 920001 140142064, 07! 4675567 74)! 4,915,5861 779! 6,307,487, 716,034 114 700 236 11, 1,080,476 171| Soasosoaes Bis Ue 
1907 78 | 892,000} 13°8) 40,046) 06 | 479,276 74 | 5,035,101) 782) 6,446,425) 1,127,257 174 692,224) 108 = 771,742) 120) 3,099,491 48) 7557, a Ls 
1908...| 80 | 905,000, 145140057, 06 | 374,160 GO| 4,901,961| 789, 6.221.178 "766,031 123 1016288 163, 715,660 115) 3065254494 args 
1909....| 83 | 915,000: 14°6/37,593, 06 | 340,963 55 | 4,968,076, 793) 6,261,652 1,147,071 184 129 509,403, 81, 3.167,087.506 fons 5 10s 
1910 85 | 920,000) 13¢| 37,498, 06 | 596,344 8B | 5,215,195) 770) 6,767,035, 1,119,547, 166 829,968) 122 622,628) 92) 3,304,644) 48:5 890.248 39 
1911 85 | 880,000) 13:0) 40,390| O6 | 332663 49) 5,530,732 815) 6,783,785 1,395,443 206 713,193, 105 577,259, 85) 3,468,003/511 629.487 * 
1912 88} 890,000! 11-8) 52,545, 07 610,929. 81 | 6,009,553) 794) 7,563,027, 1,502,372. 200 743,996 | 8 789,839; 106) 3,617,223) 47°. 909,596 i> 
1913 88 | 900,000) 11-2\ 44,483) 06 674,181 84 | 6,428,858) 798) 8,047,522 1,592,995 198 801,779) 100 795,345) 99) 3,884,297) 48-2 973,108 ty 
1914 88 | 905,000; 11°0) 39,334) 05 | — 81 | 6,594,015) 804) 8,203,905) 1,344,255 16-4 736.03! 90 718,005, 87| 4,440.2401542 965.310 ins 
1915... | 88 | 905,000 10°3| 54,709, 06 87 | 7,053,582| 804) 8,777,836 821,664, 93 2,166,738) 24% 520,747, 59! 4.203.289 481 1,081"398. I>. 
1916... 88 | 905,001 7°7|60,069' 05 1 bee 93e 13:3 | 9,117,392) 785) 11,639,397) 2,048,042 174 2,866,537] 245 876,968, 75) 3,999,731 348 l'siRlia 1 
1917. 97 | 905,000, 69) 77,948, OG | "901,654 G9 | 11,127/088) 85% 13011690 1,715,031 131 4,026,180, 309 955,205] 73) 5.113.620.3905 Late ‘9s 
1918... 111 | 1,275,000 72 71,70 O4| 1,150,084) 65 | 15,212,195, 859, 17,708447/ 2,395,458 15 7,212,890 407 1,095,485| 62] 51508530 311, L000 3¢ 
1919. ....130 | 1,325,000, 4-3, 68,418 O2| 3,896,157 12°7 | 25.378,022| 82°8| 30,667,597), 3.050.848 99 4417171) 144 1302541) 4-2; 17,600,880 575, 41295,157 149 
1920... 1139 | 1/425,0001 52 64,445, O2| 3,424,881/126 22,294,812) 829) 27,208,738) 2416,827| 88 5,367,106) 123, 1,489,335) 5'5| 16,110,589)594, 3.524581 149 
1921 145 | 1,425,000: 54) 73,183; 03} 1,990,302, 75 | 23,002,01 | 26,490,502) 4,209,575 16:0 2,799,702! 106 1,263,316) 4°8, 15,827,607) 59°6 2.390 302 o0 
922 149 | 1.425.000 64 17.246 01 | 1.524 181 _68 | 8 | 19. 522,479 7 22,488,906'' 2,425,802 10°8 _ 2,595,828! 115 1,016,288; 9 4°5 14,526,807) 64-6 1.924,18) a6 

* Year ended Sunt th. + Includes bills 


WILLIAMS DEACON’S BANK, LIMITED. 


ESTABLISHED 1836.—Member of London Clearing. 


1874—Absorbed Heywood Brothers and Co., Manchester. 


| 1901—Title changed to Williams Deacon's Bank, Limited. 
1878—Absorbed Hardcastle, Cross, and Co., Bolton. 














| 1907—Sheffield and Rotherham Joint Stock Banki 
f ing Co, 
1881— Absorbed Clement Royds and Co., Rochdale. Limited. absorbed oe 
18g0— Manchester and Salford Bank amalgamated with | a re a 
Williams, Deacon and Co. New title—Williams! Year Net Per Cent. —Dividends-— Reserves, Carried 
Deacon and Manchester and Salford Bank, Lim, | Ended Profits. of Amount. Rate. &e. Forward, 
| Dee. 31. £ Resources. £ % £ £ 
1910 . 213,958 .... 117 .... 187,500 .. 15 .... 20,000 .... 26,059 
ee ee a Oe 2 ; | 49M. 220011 -... 123 =; 187,500 .... 15 30,000 .... 29,600 
+ enced : Market =| 1912.. 231542... 120 |... 187/500. 15 .... 40,000 .... 33642 
Subseribed. Paid-up. Callable Reserved. Value. | 1913.. 243,286 .... 1°23 .... 187,500. 15 .... 55,000 .... 4429 
April 30, 1923.; 1914.. 221,480 .... 106 .... 181,250.... 14%. wees 14,659 
£ £ £ £ a5. . 238,048 .... 106 .... 175,000.... 14 .... 125,000 12,708 
s “- . seal #16.. 280,188 .... 101 . 175,000 .. 14 .... 100,000 .... 17,89 
8,125,000 1,875,000 .... 1,562,500 .... 4,687,500 .. 4,492,186 1917.. 297,916 _.. O79 .... 175.000 . 14 ee 120,000 .... 20,811 
; Per Share. Per Share. Per Share. Per Share. Per Share. | — ; ae me +4 a pe 2 13) I oe ee 
a gs a2 os oa oP 95 | 1920.. 463,653 .... 107 .... 234,375. 12h 225,000 24,230 
é “ a ‘Ss £28 | 1921. 365231 |... O83 |... 234375 124 ||| 125,000 30.085 
B £} B £1 B inil B onil pee £23 | 4992 337.175 _ Osi 244.140 .. | . = 80,000 43,12] 
* Free of income-tax. + Equivalent to 158%, on the old s ares. 
LIABILITIES. ASSETS 
wudlce bow | : . . 1 ; Total 7 a ; , | aie > 
#3 85) ie} = = = | Deposit; ¢ Liabili- Cashin) ¢ | Cashat! ¢ sie 1 \SS5= 6) = 
= £'S =| Capital | § Un- | © | Accept-| © |Rebate| © | and | © ties or Hand | & |Calland| 8 | Invest- | § (Discounts) § |FEg.2 6 
BO\s =\and Re-| 5 | divided) ¥ | ances, | ¥ Ac- | Current! > Assets. and at pd Short | = | ments. | = jand Ad- | = iseHsoei. 
iZ™) serves. | © | Profits.| 5 &e. | 5 | count. a Ac- | & Bank. | © | Notice. | 9 | S | vances. | © [E3288 £ 
i oa 7 oa ~ —— ” a a -] = Se 
£ £ i aa f 1. £ £ = | | a ee oe be 
1890..| 51, 1,360,000) 120; 65,001, 06] 694,223, 61 22.98, o2 9,207,201 811 11,349,426 | *1,141,072) 101)... re 1,887,625 166 7,388,872 65'1, 951,856 82 
1895. .| 67) 1,460,000, 108) 77,534, 06) 592,232) 44 18,773 0 11,394,379] 84-1 | 13,542,918 1,813,402| 15-4! 2,621,059) 19°3. 1,539,552/ 11-4, 6,718,848, 496, 850,057 65 
1900..| 75! 1,575,000' 109) 103,506| 0-7] | 340,595} 24, 23,651 Osis, Mane 85°8 | 14,384,798 1,973,991) 13-7) 1,326,143) 3-5) 2,221,945) 15°4 8,198,157 57-0! 664,362 46 
1905...) 82! 1,650,000/ 12-1! 86,417] 06} 317,058) 2:3) 23,522/ 0-2'11,531,776 84°8 | 13,608,775 1,753,429] 12-9 1,743,468 129 2,319,042, 170) 7,094,840 521) — 697,996 5 
1910. .| 106) 2,000,000 11-1! 120,994) 07) 737,494 41 3,712) 0-2) 15,156,575 =. 18,045,775 2,316,092) 12°8) 1,698,536) 9-4! 2,679,715) 14°9| 10,178,793 56°4, 1,172,639 . 
1911..| 108 1,950,000 109) 125,036, O7| 797,728 44 31,006 0-2/15,055,199| 83'8 | 17,958,969 2,421,606) 135, 1,794,084) 100 2,628,961| 14°€| 9,865,925, 50°9) 1,248,395 70 
1912. ./ 110! 1,950,000! 10°1| 129,651! 0-7} 850,847! 4-4 $2207) 19,356,287 | 2,471,941| 128) 2'583,875) 134 2,584,027) 13-4) 10,415,907 537 1,300,537 + 
1913. .| 115! 1,900,000 96) 129,537| 07] 549,556, 28 19,799,572 3,043,372| 15-4) 2/418,332| 12-2 2,464,867) 125) 10,873,818 54°8, 1,000,185 51 
1914. .| 118) 1,900,000 $1) 163,988) 08) 407,503, 20 20,853,072  2,949,932| 14-1) 3,314,042] 159 3,360,10+/ 161, 10,361,708 498 867,286 2 
1915..| 118| 1,900,000' 84! 102,299, 0-5] 623,665, 2°8 22,513,761 3,356,432) 14°9 1,347,270] 6:0 7,090,885 31-4) 9,623,982 429 1,095,182 Bf 
1916. .| 115 1,900,000 68! 107,002} 0-4) 1,327,834) 48, 27,822,940 | 5,921,012| 21°5) 1/928'508| 69 6,780,830) 24-4) 11,387,723 407 1,804,867 6 
1917. .| 115) 2,000,000! 6-2! 110,C91| 03) 1,443,159) 45 32,047,814 6,193,199} 192) 79, 6.130,644| 19:1) 15,280,962| 479 1,901,389 ; 
1918. .| 120° 2,100,000 60| 129,320 0-3} 941,029 27 35,007,768 5,641,141) 161) 16-9, 6,586,806) 188) 15,493,517 44°35 1,576.71 3 
1919. .| 138) 2.775000 66) 138,997) 03) 2,150,023) 5:1 42,111 826 6,690 15°8) 2. 53| 66 7,904,150) 188, 22,116,238 526 2.621.585 + 
1920. .) 151, 2,875,000 66) 143,588) 0-3) 1,539, 191) 35 43,428,624 7,420,349) 1711) 8°3. 7,034,199) 16°2| 23,266,806 535 2,122.00 3 
1921. .| 162! 2,975,000! 6°7, 149,343) 0-3) 1,243,847) 2°8 44,285,788 | 7,222,552] 16°3) 4,930,831/ 11° 5,746,798) 13°0 24,495,282 55°5 YT 34 
1922. | 170 3,025,000, 7°3|_ 172,498, 04] 751,121! 18 41,575,327 6,964,704) 16°7) 2,934,895] 7-1) 7,353,780) 17°7| 22,910,685 551 _1,411,26 ° 
Weekly Pre we ea , eS —— 
Averages, ¢ 43 
April, 1923) 3,025,000! 8-2| . . | 899,000 2-4 33,049,000, 894 36,973,000 | 5,170,000 14-0) 1,851,000, 5°0_ 6,371,000 172. 21,999,000 595\_ 1,582,000)" 
* Includes money at call and short notice. 
YORKSHIRE PENNY BANK, LIMITED. 
BALANCE-SHEET—December 31, 1922. 
LIABILITIES. £ ASSETS. ais 
Share capital—250,000 shares of £5 each, £3 paid.................... 750,000 | Cash in hand, at Bank of England, and at short notice .. seve & 
: ROR UNE, as cheek Shab baabetnk ek bbabahe> chonessecedsvacneecccecce 750,000 | British Government Treasury bills .......-.++-+eeeseee* sake a 15 978729 
& Amount due to depositors and other accounts ................::. . 29,468,023 | British Government securities .........-.-eeeeeeeer renee 11069.866 
* Unealled capital, £500,000. | Other securitios .........0...scccceccescccccccccccnecensssee® ae yk, 
ES | Loans on security and other accounts .......---+++5s5sr9"" score “A 
4 AME SUCRE. oc cccceccvcccpocecccenesevesescogseosessoosseocorer*® a 
30,968,023 ” 
BAKER, DUNCOMBE, AND CO., LIMITED. 
BALANCE-SHEET—March 31, 1923. ‘ 
Liavicities, £ ASSETS. 
Capital—32,000 fully-paid “A” shares of £5 = Roms ..cccesceneeseeeees’ bet 
8,000 7" GUS 66 saviegevesnbasete 160,000 | Investments—5 and 44 per cent. Treasury Bonds ..-----::sss 0" 6.256.257 
u ee ees * Saas of each ... cab tiewse séabebebs a Bills discounted (inelading re-discounts) pesenasscovercsanensssonees® 35522 Es 
we ty : } ooo a Malic rete se sees ees seeeceses ; Loans on security and sundry accounts .......-.--+--**""" soo 
ee ae Seposits and loans and bills re-discounted (including Assets to the value of £6,984,160 are held by bankers and others 
pa Se bnsishatdsveuns bess ob ucocdccteel cn 7,031,179 as cover for liabilities, per contra. 101620 


Cash in hand and at bankers ............- ciuiemakneesaene® eoccccese ne 
7,291,179 
7,291,179 
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ESTABLISHED 1809. 


NORTH BRITISH 
& MERCANTILE 


INSURANCE COMPANY, LTD. 








FIRE LIFE 


BURGLARY ACCIDENT ANNUITIES MARINE 


FUNDS - - > £28,385,000 
INCOME - - > £3,435,000 


CHIEF OFFICES: 


LONDON : 61, Threadneedle St., E.C.2. EDINBURGH: G4, Princes St. 








ASSURANGE 


Incorporated A.D). 1720. 











ASSURANCE 


~ 







Fire, Life, Sea, Accident. 
Motor Car, Plate Glass, 
Burglary, Third Party, 
Employers Liability, 
Lift, Boiler, Machinery, 
Annuities, Live Stock, 
Trustee and Executor. 












Chairman: Sir Gerald H. Ryan, Bart. 
Total Assets: Claims Paid: 


£30,000,000 £175,000,000 


FIRE-LIFE-ACCIDENT-MARINE 


Branches and Agencies 
throughout the world. 





























FIDELITY GUARANTEES. 






Head Offices: 
PHENIX HOUSE, King William St., London, €.6.4. 


General Manager: R. Y. Sketch. 






Head Office—ROYAL EXCHANGE, E.C.3. 


West End Branch—44, PALL MALL, S.W.1. 
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PRIVATE BANKS OF ENGLAND AND WALES. 






































B. W. BLYDENSTEIN AND CO., LONDON. 
NS a ———— siesta ——$—$—$$——___ 
LIABILITIES. ASSETS. 
a tse ah i 
Year Ended Dee. 31. |Partners’ <= > a it' ¢£ la@bill- in| ¢ | Z| a | -* 
Capital S | Miscel- | and ties or Hand = = Invest | Advan & 5 
ond 2 ; laneous. — 8 | Current é _ Assets. = and at | ° | ments, c = vo Ln é 
Reserves. é é Accounts. 2 Bank. 2 2 | Bills, &e. 5 on ‘ 
a ee 260,000) 169) 1,174,237 162 106,448, 69 1 541,185 70,462 46 367,130 238 seinen al ek 
toch eenndeesbOby se egendakdeeseaness | ; i | : ,099 Tl: | 
na Sea uss $00,000 213, "530,695 227' 1,313,832, 560 527, 11,084 48 | 851/898 36:3 Veriawl oe $3 03 
BBiohsosovevseusedeseepnerrononibaseem 119 726,473, 173, 2,969,441, 70°8)| 4,195,914) 126,571, 30 | 1,260,439 303) 2,805,129! 669 377 .. 
TE cicicsnsovbscengeeltber: su seereredl 1% 107, 5,836,767, 81-4 7,166,466) 129,904 18 | 1,202,478 16°) 5,820,902) 812  13)87 02 
1911 594,000! 84 926,794 130 5,580,003 786 7,100,797 | 109,050, 1°5 | 1,119,636 15°8) 5,843,067) 823 aos 4 
ER ssccosn eunsebesbeboes te cabntenn seen | $3) 1,044,952) 154 5,092,448 75°5/| 6, | 227,844 34) 792,996 11°7| 5,706,810| 844 aay 05 
Elna: dicimautdgdnis teas teeeineh verti | 625,000 76 1,064,829 129 6,544,282 795) 8,234,111) 361,184 4-4 | 1,887,473 229) 5.954.091 72:3 31%. 04 
El tis napadsdiedectiamianmaeunnne 625,000, 83, 438,543 58 6, 85°9)) 7,510,233), 267,678, 36 | 1,287,729 171] 5,924,685 789 —3o}4l\ og 
SE aiiice cahaghehpeerantebdionint=senes 625,000, 123 27431, OS 4,447,703 872) 5100134 137,255 27 | (120,229 24) 4.815.683) 943 ager Og 
BL, isenspecesibevebexncdened weeehsence 625,000) 83 61,907, 08 6,815,307 909) 7 4) 78,817 ll ee *7,395,549) 98°5 27,848) 04 
1917 625,000, 79 60.296, O08 7,216,015 91°3}| 17,901,31)) 69,931, 09 es .._ | *7,804,598| 988 26 789, G3 
1918 625,000, 62 63,909, 06 9,439,590 93-2|| 10,128,499), 1,861,597 184 | 882.142 87] *7,358,995, 726 25.765 03 
| rer err Ty er 625,000) 56 118,994) 1:0) 10,378,973 93°4)| 11,122,967), 57,082) 0°5 | 1,217,981 10°9) *9,823,108) 884 24°79 02 
Tin cea cade ieee 625,000, 47 194,719, 15, 12,442,235 938) 13,261,954 94,674 07 | 167,548, 1°3\*12.974,805| 978 24.977, 92 
i cseres 625,000) 46 —155,302| 1-1) 12.810,760 94°3) 13,591,062) 90,461) 07 | 362598 2°7)"13.114.076| 964 28977, 07 
FOB... vc cccsrcccccecccccssserseerees 625,000! 47 65,104} 0-5) 12,525,787 94°8|| 13,215,891) 122,380, 09 | 2,348,370 17°8)*10,722,252| 81-1 22,889, 0-2 
. * Includes Treasury Bills, —s 
CHILD AND CO. 
LIABILATIES. ASSETS. 
(ilensescieeiath * ees 
p 3 et a i rote, || Cashin; | ; Ki 
Year Ended July. Partners’ ¢£ eis ¢3 = Liabili- | Handat) ¢ | 2 4 | Promices| ¢ 
Capital 2 Accept- § SEEE 8 ties or | Bank,and 8 | Invest- | & Advances, & and 6 
<< © | ances. 7 | BESS | L | Assets. ~ Cun ; | ments. | ¥ | Loans, ¥ Cover for © 
serves. © 91/Q O28 o lan ort! o | © | Bills,&c. 3S | Accept. $ 
Pa | oe < oe i| Notice. ma | oe ™ an - 
£ roa £ ee £ _ or. 
PR ncncanncavseebaciviarteedbecveuacers 636,239) 22°9) ie 2,131,998 77°1)) 2,768,237 805,056 293 1,094,544) 396 784,437) 283; 84,200 25 
1900... 208) | 2,364,285 79°2) 2,986,547 672,787 22°5, 1,147,010) 384 1,082,550) 363 84,200 28 
il, cnvonesenaktekwdbuserereeneekawkeees 615,577, 205) .. 2,382 79°5|| 2,997,662, 886,735 296, 1,118,999) 37°3, 907,728) 303) 84,200 28 
1907... 605,807, 196) oe 2,480,741 80°4)| 3,086,548 781,299' 254 1 42) 1308527) 377 84,200 27 
1908... 609,844, 181 . : 2,756,697 81°9)) 3,366,541 1,163,454, 446 1,101,265) 327 1,017,622) 302 $4,200 25 
1910... 604,120, 18°7 os -. | 2,623,435 813) 3,227,555) 1,060,962) 328 1,122,729) 35°71) 959,664) 295 84,200 26 
1911 602,048, 19°5) es ‘ 2,477,984 80°5)| 3,080,032 975,011 31°7, 1,118,322} 363, — 902,499) 293 84,200 27 
1912 599,755, 19°9 oe . 2,423,926 801! 3,023,681 827,721, 273 1 46 1 333 84,200 28 
pseu ch sche phseisehee nent covsuhebiees’ 596,586 20-4) -_ -- | 2,318,171 796} 2,914,757 598,057 205 1,019,610) 35°0) 1,212,890) 416 84,200 29 
Sbebasnsseeke 599,406 18°6 _ . 2,623,420 81°4)) 3,222,826 1,043,126, 324, 1,011,103) 31°3, 1,084,397) 337 $4,200 26 
i icc cksveeseesetertheberrnsestonawaie 590,707, 18°7| es -- | 2,564,071, 81°3)) 3,154,778 987,506 312 1,049, 331 1,033,404) 33:0 84,200 27 
PE, 0650 sen nebsObede ease casi vicubend cvs¥e 582,584; 192) 25,000 08 2,424,549 80-0) 33 999,705, 330 1,116,427) 368 806,801) 266, 109,200 36 
nthkbhs0ss6enesbenseees 579,219) 22°3; 25,000 10) 1,988,965 767) 2,593,184 588,126 22°7 907,034 | 35°0 988,824) 35°], 109,200 42 
DEC uéteaSRERNeod ba uatan 580,082 194 ‘se .. | 2,413,564! 80°6| 2,993,646 1,071,648 55°8 1,083,007) 36:1, 754,791) 25°3 84,200 28 
1919... 581,591, 16°2) - “| 2, 1, 83°8)| 3,577,822 1,416,483, 39°5) 1,187,407) 33:3, — 889,732) 249 84,200 23 
tkicks eutisbeberneecenes eas 573,098) 13:1) oe | 3,818,552 869) 4,391,650) 1, 30°77 1,820,719) 41°5) 1,140,435) 25°90! 84,200. 19 
1921... 576,738) 13-4) | 3,713,828; 86°6|| 4,290,566) 1,077,647) 251! Le 35°9; 1,590,091) 37°0 84,200 20 
1922. . 588,420) 15:5) 3,208,438, 84°5)| 3,796,858 998,242 26°0| 1,424,827) 37°5' 1,289,589) 343 84,200 22 


Incorporated as 


ASSETS. 
S% Total * 
so 2 : x ‘otal Cash in ‘<j Re Se ae c : 3 
YearEnded 3% s | Deposit ¢  Liabili- Hand,at ¢ British | ¢ | Other | 2 = : 
April. Ee Capital’ ©  Miscel- | © and =  tiesor Bank,and) 2 Govern-| © Securities © Discounts Pree 6 
7, and ; | janeous. > Current nd Assets. at Call “ ment o | _and 2 and ~ | mise i» 
| Reserves. © © Accounts., 3 | and Short © Securities 9 | Invest- @ \Advances. © &e. 
- ieninuliaies a Notice. | ™ ments. | © / See od ad 
é z z eee eae £ a cele 
18% .. 400,000 13-2 1820 03 2,624,106) 86°7| 3,025,926 | eai,s09) 206) en 220] 379,709 125, 1,267,864 41%) 944» 
i stisscencduank 400,000 85 1,420, O1 4,416,541) 914 4,747,961 | 1,722,344) 365, 665,000) 14 734,075| 15° 1,486,044 310} 140,498 30 
40 
a = 400,000 ill 490, .. 3,208,253! 88-9 3,608,743 | 878,305) 24-2; 762,350) 21°]) 362,790) 144,690 
1910.. o. 400,000 99 9,416 O02 | 3,646,257! 899 4,055,673, 917,652) 22 698,400! 17-2; 291,459 “e a 
i cabbnctcdetven ai 97 16,759 04 3,698,228, 899 4,114,987; 803,458) 195, 695,150) 168) 334,308) 1667 70 
/ 6 450,000 102 130,637 30 3,825,202) 868) 4,405,839) 974,190) 22°] 610,550) 13°8| 324,897) 83.9% 62 
DP eshceskytsatin 6 450,000 98 104,827; 23 4,036,986) 879) 4,591,813 1,303,835) 284) 379,230) & 368,383, 999.925 63 
EE 6 530,000 11-2 121,123 26 4,088,811) 862 4'739.934/| 1,200,444; 25°4; 256,220) 5" 481,500) 354.323 39 
Se 6 530,000 58 139,202 15 8,471,040) 92°7} 9,140,242) 2,361,707! 25°9} 1,054 "525 11 621,106) 758.201 54 
| eee 6 530,000 43 541,670 44 11,166,130 913) 12,237,800| 4,790,876) 391) 1,808,410) 14° 613,401) 453,674 32 
ST cicehacedents 6 530,000 37 219,592 15 13,497,832) 94:8) 14,247,424) 5,939,538! 41-6) 1,593,879) 11° 792,029) 509,965 29 
1917 (Oct. 4) ....... 6 530,000 50 256,624, 14 16,921,409 956 17,708,033!| 7,637,385) 431] 2,963,735) 16 (502) wes 4 
1918 (Oct. 5) ....../ 6 1,075,000 5°2 447,641, 2°2 19,265,409 926 20,788,050| 9,967,531) 47°9| 3,605,459) 17-4) 811,284! 956,624 40 
1919 (Sept. 30) ....! 7 1,075,000 44 543,800 22 22,552,363, 934) 24,171,163) 9,062,253) 37-4) 3,622,300) 15 882,149; 1,577,930 65 
1920 (Sept. 30) ....| 8 1,250,000 5:1 829,937, 3:4 , 22,237,472 91°5| 24,317,409 8,948,915) 36°9| _ 678,458) 2" 609,469; 1/448,120 7 
1921 (Sept. 30) ....) 8 1,250,000 61 815,110 40 | 18,348,365 89°9/ 20,413,475 6,223,928 306] 1,094,505) 5: 640,244) 1.706.465 90 
1922 (March 31)... 8 —_ 1,250,000 66 1,059,150 56 16,643,725 87°8| 18,952,875 4,509,624 238! 1,340,210, 71] 265,001 — 
GRINDLAY AND CO. 
BALANCE-SHEET—December 31, 1922. 
Capital LIABILITIES, £ ASSETS £ 
a = | — 108 
Amounts due on current, deposit. and other accounts... .. 1,844,094 In hand and at bankers... .........-.----eeeeeeeee8 1 3 
EE a 66.15 545602505 eennccnnenovres sbooneshss2* 58" 9** z .* 
Investments— 997,409 
National War and Treasury bonds...... 186.796 
Indian Government War bonds ........ 204,065 
Colonial Government stocks ............----+ .* «3,000 
Indian railway debentures (short dated) ...... "98.657 
IRS oo vxics cee caevencennsaes 10,180 
Railways in British Possessions ..........----++: 10.290 
South American railway debentures (short dated) 42.010 
Other investments .............0...eceeecreecoeeser: _ «(68 
* Of these £52,946 in all is deposited with the Indian Government gy css 
Loans, bills discounted, &c............-.0. 00200 ee rere yf 43,000 


a joint-stock company 


COX AND COMPANY. 
Now amalgamated with Lloyds Bank Limited. 


1909. 


LIABILITIES, 





1,944,094 











Capital | of £100 each, £150,000, and 5,000 ordinary shares of £100 


£650,000 in 1,500 4 per cent. cumulative preference shares | each, £500,000. Liability unlimited. 
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THE LONDON ASSURANCE 


(INCORPORATED A.D. 1720) 


1, KING WILLIAM STREET, E.C.4. 


Marine Dept.—7, ROYAL EXCHANGE, E.C. 3. 


FIRE 89 |_ Re 
MARINE | 5 | ACCIDENT 


BURGLARY MOTOR 


WORKMEN'S | 2, bo fe a LIVE STOCK 

COMPENSATION | SENAY age FIDELITY AND 

PUBLIC a ‘— SF 3 7 / Or2¥ GOVERNMENT 
LIABILITY = ‘ 9 4 7: Lad hs BONDS, &c., BOILER 
PLATE GLASS TS een &e. 


Mine 


TOTAL ASSETS EXCEED £9.000,000. 


Third Century of Active Business. 


West End Branch : TRAFALGAR HOUSE, 11, WATERLOO PLACE, S.W.1. 
BRANCHES AND AGENCIES THROUGHOUT THE WORLD. APPLICATIONS FOR AGENCIES INVITED. 


NORTH JOHN ST. 


LIVERPOOL LONDON 
tf LOMBARD ST. 


ASSURANCE 
COMPANY 


Limited. 


oem eo ee Se 


CHIEF OFFICE: 
OXFORD ST., MANCHESTER. 


(For the year ending Dec. 31st, 1922.) 
Annual Income Exceeds 


£7,100,000 ALL CLASSES OF INSURANCE EFFECTED 


Assets Exceed 
EXPERIENCED AND FULLY EMPOWERED 


£23,900,000 REPRESENTATIVES THROUGHOUT THE WORLD 


Claims Paid Exceed 
ease $26,660,665 


£37 500 OOO TOTAL FUNDS 
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| Number. 
MESSRS DRUMMOND. 
BALANCE-SHEET—January 10, 1923. 8 
LIABILITIES. £ | ASSETS. 4 
Current and deposit accounts........--.eeeceeeererecccnrereeetences 3,657,311 | Cash in hand and at bankers’....................0...000...... £ oy 
Capital ....ceccerccceessssecce ude dh suub aaah: desde «Ohba se mepenee S00000 | Momay OB COI) 22.2.0 000ccccccscccsecvccceccccccsecscecs... teres 383.860 & 
British Government securities, at or under market yalu-..***"*""" 680.000 x 
| Cotontal Government, railway, and other trustee securities, at 677,296 $ 
under market value........+........0.0.06...... — s 
| Other SONNE HID «tng. 0s cncy decks pec aR See wags a 
| Advances to customers ee on oe 378 2 
eeakemecsetausmeee Peretetae hess videcbesce.. _— $ 
HOARE (CHAS. ) & CO. & 
LIABILITIES. | ASSETS. § 
—————___—_—_———-|| Tol _ | > = : 
ag ° ij iabili- || Cash i | ot { 3 
Year Ended July. Partners’) & |= 2% é | Tiabili- || Hand, at| — | British | ¢ | Other Se- ai. ¢ - > 
Capel | S| EEE | S| ame |arcary S |eneae-| S| yang | S [Piscounte| & Prenis § 
meen é Q Og & | |and Short) & | cusities. | £ aie. £ Advances 2 3 
a a oe £ od | oe = l ’ é. , a 
1895... (ivnenes teed em ecences 435,805 137 2,750,221 863 3,186,026 552,801, 174 282,000 88 751,610 237 1,499,615 470 0000 3 
a eé5s pak yabiebiihe ts ab awke : 475,000 134 3,075,875 866 3,550,875 876,699 247 325,500 91 950,580 269 1,298,096 365 looon 28 
Bay insuetensinn pike ehhesanaseent 485,000, 156 2,618,050, 844 5,103,050, 941,452; 303 =. 276,000 89 744,863 241 1,040,755 335, 100,00 34 : 
ek wiinis pn aciiaiais eles bhaeeale 485,000 168 2,415,143, 852, 2,898,145) 801,659 278 275,000 94 521.704, 18:0 1,201,800 413 100,000 35 : 
NE sia isi'sis besa anit dieataness bale aay Se aac 485,000, 146 2,838,602) 854 3,323,602, 1,044,874, 314 =. 276,450 83 | 518,082, 155 1,384,196 418 10000 2 
waste ikuwnmieuh aaa eben cens 485,000| 165 2,447,338! 835), 2,952,338 | 267, 277,000 95 521,532, 178 1,248,158 426 100,000 34 
Slee tes Des ob ck eal a 485,000} 15°2 2,710,611) 848, 3,195,611, 1,058,315) 331) 288,000 91 659,968 206 1,089,328 341 100,00 }1 
RS eee tee e 485,000, 14°7 2,818,680) 853 5,303,680, 926,826, 281; 285,000 86 727,085, 22:0 1,264,771 383 100,000 30 
At be pudscadeheadaudeshskehsiutstts 485,000, 14°7 2,813,554, 853) 3,298,554, 970,729, 295! 252,100 77 743,854, 225 1,231,871 373 100,000 39 
SR Gisnade iui keaibeannsOnwiee eu oae 485,000) 143, 2,908,147 857, 5,593,147, 1,002,860, 296) * «+ | 937,862) 276 1,352,425 399 10000 39 
Pbntiiisnesds oh cetedelbelwahadesebeenh 485,000 15°4 2,670,835 846) 3,155,835, 922,658, 292 * 780,965, 246 1,352,212 430 100,000 32 
hci t antepeed erates aeekess 485,000, 15°0 2,752,753, 850 3,237,753; — 988,704, 305) . 719,513, 221 1,429,536 443 100000 31 
eis teabneiciinnakiisabs pperineeie 485,000 15°35 2,683,411. 84-7) 3,168,411 1,070,766, 33°7) . 618, 194 1,378,700 437 100000 32 
i n6tntepthe: akbi sehade east sande 485,000, 17-1) 2,348,755, 829 2,833,755, 842,805 297) ¢ 844,144 298 1,046,808 370 100,000 35 
ae nee aasaasie antkaeuivons et 485,000 188) 2,089,841 81°2| 2,574,841; 661,581 25°7| S 544,700, 211 1,268,560 493 100,000 39 
1918 : Spee sabweStesos éudeks ds ces 485,000; 15°35; 2,688,628) 84°7) 3,177628)) 571,587) 18-0) ° ‘a 715,285; 225 1,786,756 563 100,000 32 
Rs sitive g thane gic h dteiaeeue ee 485,000 13:1) 3,213275) 869 3.696,275 882,394 23°9| 1,323,274 360 83,723, 23 1,308,884 351 100,000 27 
1920 ae pai abuser ewan 485,1:00, 103 4,221,675' 897 4,706.675, 1,051,158 22:3, 2,173,685 46°1 179,471; 38 1,202,361 257 100,000 21 
SL Gis indi eivees Kekdsbebeusnsitees 500,000 11°4) 3,889,230) 886 4,389,230) 993,370 22% 1,812,349 41°35 232,486; 53 1,251,025 285 100,000 23 
1922 __500,0001 11-7 3,791,62.| 88:3, 4.291,627| 1,029,307, 240 1,701,669 396 185,954 4:3 1,274,687, 298 100,000 23 
* Not shown separately. 
HOLT AND COMPANY. 
BALANCE-SHEET—September 30, 1922. 
LIABILITIES. £ ASSETS. £ 
eee ee ee eC Cash at bankers, and in hand.................. ‘ ... 295,969 
Capita! ; : ‘ab ihewsditis os . 100,000 _ C sh at call against British Treasury bills and floaters . ee 
il ee eit een eam ae Ree s.45 00 006s 000 oe 475 
British Government securities, at or under market value. ceeeee 142337 
Shorts and other investments, at or under market value .......... BO¥ 
. Advances on current and other accounts................-.+- . 284,508 
{ Freehold premises, fittings, and furniture ................. .scevees 58,196 
2,343,521 2,352 
S. JAPHET AND CO., LIMITED. 
BALANCE-SHEET— December 31, 1922, 
LIABILITIES. £ ASSETS. é 
a capital ae mane shares of £1 each, fully one Sak ea ae aan Cash in hand and at bankers in \ enanaater Kingdom, pene cash at 
posit, current, and other accounts . ‘ ‘eeneekan eee cail and short notice, £612,551 ...... : 895,609 
Acceptances for customers, per contra _ ; a ee fash Sasa 888.502 Treasury bills and other British Government securities cockdanonben 903,677 
Colonial, Foreign Government, and other secutities .........-++++++ 180,236 
| epg Rar 287,78 
Advances to customers, balances at bankers abroad, « and other s 
accounts .... “i coos 2,308,211 
Liability of customers for acceptances, per contra. oy wie secccccee 688,502 
5,463,971 646391 
LONDON DISCOUNT COMPANIES. 
ALEXANDERS DISCOUNT COMPANY, LIMITED. 
(Formerly Alexanders and Company, Limited.) 
ESTABLISHED 1810. REGISTERED 1891. 
. Ae es all Prorits AND DIVIDENDs. Carried 
. : ae Carrral. - Po ee Year Net Per Cent. Ordinary Dividends. leserves, a 
Subscribed. Paid-up. Callable. Reserved. | Ended Profits of Amount. _ Rate. o. -— 
Dec. 31. £ Resources. £ y. 5 
die 2s 8 & & 1913.. 66925 .... O54 .... 40000 .... 10 .... 20000 .... 120% 
rdinary .... 1,000,000 .... 500,000 .... Nil. .... 500,000 1914.. 68,980 .... O66 .... 40,000 .... 10 .... 20,000 ..-- Dim 
Preference .. 100,000 .... 100000 .... Nik .... Nib : Co ee la ee co Maa 2 
1917.. 89,002 .... O60 .... 48000 .... 12 .... 30,00 ..- Fan ae 
Per Share. Per Share. Per Share. Per Share. —- oa eee = ress —— weet 5 --00 OS 2588 
Ordinary .... £10 , £5 eaee Nil. eee £5 1920... 115.941 a 0-56 ae 150 a "164 -.-+ $5000 send By 
Pretere mm : 75 ts Sy sini Sess es. se noes 
reference £10 vann £10 seat Nil bees Nil. 1922. 188202 091 wepu cs :20 ‘ 80,000 | are al 
* ot., ze P 
Price of Ordinary Shares, April 30, 1923. £153; Market Value, £1,525,000. Bonus — cunt. ences cent. ‘tree of om v 
LIABILITIES. ASSETS. 
Year Lo —. “a “i Total | —— Se a 
Ended 2 a | “Dae | a < | || Liabili- é | < @ | Loans E 
Dee. 31. Capital 5 Un- 2 | posits, | Bills | © | Rebate, ® ties or Cash | © | Invest-| © | Bills 3 . v 
and ~ | divided 2 and | ~ | Re-dis- | © &e. S | Assets. at | 2 | ments ke | Dis- ;, | Sup oa 5 
Reserves 5 Profits. & |, Other | S counted.) 5 3S | Bankers.) 5 | S | counted. 2 Accounds 5 
; _ : oN osoenes ~ J Oe os a ij | Oe L ees 4 
IS1L.........., 570,000, 4-9 35,798 | 03) 9,311,741, 805) td i J wr oc! nasas8| sx 1,088,777 88 9,678,739 54 SRST 
| AR Seite’ ) 4 | ’ i ’ 4% 
1913... BROOD 4B 34,126 | 0-3) 9,731,880 80'3) 1685,154) 159] 81,592] 07 | 12,112,552 284,685] 24) 1,085,006 89 10,416,365 869 sess 26 
secant "| Boooos fy 32080 | 0'3)10,134,947, 82-0 1,497,231) 121) 86,334] 0-7 12,353,562 295, 944,221) 77 10,798,650 875 “eons Of 
—s - ae Rae eso no + 38,030 | 04) 9,427,422'90°3) 281,748, 2-7 76.935, O'7 | 10,444,135 350,144 34) 1,341,713 128 8,684.17, o 642i 0S 
(eet = 640.000. + 40,021 0-4) 9,439,747, 90°3) 272,555) 2 86,555, O8 10,458,858, 367,437) 3 Tprsooe 129 gi, 398 
BST. Gyoloon, as £027 | ©310,978,652) 84-9) 1,145,851) 89) 11 09) 12,923,510 | 30) 1,673,906 12-9) oss $49, 52361 Of 
1918... 700,000 4-2 54,029 | 0°4/12,668,671 85-2) 1,348,701! 90} 128,270, 0-9 14,869,671 | 1,790,859 120 1) 165.365 10 
U929......... TS OOD gq Deel | O'3/13,896,917| 83-2) 1,912,260 11°5| 124,275) O- | 16,619,403 enn.36 134 eraeist B37, 102968 08 
Be daa 49 Hea | Sauseehaes ate Lara 73} Isools| 97) azsoor”) eases & Lvs) 14 ENED Berto 
870,000 39 75,837 | O31 | | oe Br asa Sle 
1922 alee 3)18,931,993) 837) 2,523,491) 11 195,176 oa 22,596,497 | $77,954 3 2,511,776 111, 18,955, 229 15 
— 1 LARA 3 Sins | OS 1,692,619. 82| 191. 20.739.276 | 471.141) 2-3| 2553308 124) 17,412,608 858 
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Number 


ESTABLISHED 1862. 


LONDON AND SCOTTISH 
ASSURANCE CORPORATION, LIMITED. 


LIFE 
ACCIDENT 








FIRE 
MARINE 














Total Income -~ - - - -  £2,000,000 
Total Funds and Assets exceed - £6,750,000 


Head Office: 66 & 67, CORNHILL, LONDON, E.C.3. Branches throughout the Country: 


Prospectuses and all information may be had on application. 


General Manager: WM. AENEAS MACKAY. 





FRIENDS’ PROVIDENT © (EGS one sz.| 
& CENTURY LIFE OFFICE || /Z rere 


and 1, CORNHILL, E.¢.3 | 


CENTURY INSURANGE aN ane ananoune 
COMPANY, LTD. INSURANCE Say 
Lr 


AGENCIES | 


LIFE SICKNESS 
FIRE ACCIDENT 


THE COMPANY’S 
WORLD WIDE REPUTATION 
FOR PROMPT, LIBERAL 
SETTLEMENT OF CLAIMS, 

WHICH TOTAL TO DATE 
Aggregate Funds dail: 55, 500,000 inn 
£112,000,000 
AND ITS LARGE RESOURCES 


HEAD OFFICES: WHICH EXCEED 
‘ £20,000,000 


42 Kingsway : LONDON, W.C.2 ARE vain a VITAL 
18, Charlotte Square - EDINBURGH INTEREST TO INSURERS. 
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NATIONAL DISCOUNT COMPANY, LIMITED. 
ESTABLISHED 1856. 


ProFits aND Divipexps, 




























































ae " ey Market | Year Net Per Cent. Dividends — — 
- ————-CaPITaL . | Ended Profits. of imeem. Bate. ™ _— Carried 
Bubscribed. Paid-up. Callabie. Reserved. Value. | Dee. 31. £ Resources. £ 4 ee orward, 
° 1913.. 104,787 .... O45 .... 84666 .... *i0 2 a 
‘ £ £ £ |W BBSIT 6k ose 622 gzdoe 22.2 104 2 — + Bits 
vs —— Fee: Ee: - ae one a 
1,695,350 .... 946665 .... 846665 .... Nil .... 2,158,995 116. Geel 1... Ot 1. al 7. eee S278 
1917.. 81,753 .... O25 .... 69850 2.0. nn 120s Sika 
Per Share. Per Share. Per Share. Per Share. Per Share. j 13s 135.080 eae = “Ts ain ss ia tees nae ; ie) 
2 ee £43 | 1920.. 0% .... O35 .... GRO .... 16 0000 ae 
Aa .... BM .. . ' } 39%1.. 165,305 3.) O42 52.) 94826 |)” a6 OD cess Tata 
B £710s _ . £210s .... & seen” : £8 | 4922.. 190682 .... O47 .... 100,330 .... 16 15,00 157,760 
| ; 15,000 .. A319 
| Free of tax. 
LIABILITIES. ASSETS, 
Year emer a ae eee I , | 7h, & % ; | ae | Total aon - © sacl Loans at 5 — 
Ended | 2 = | Deposits | = Z | | & | Liabili- = if Call, | = ~ é 
Dec. 31. | Capital © Un- & and §| 2! Bills | 5 | Re- © | tiesor | Cash 2» Se- 2 Short | = Bills e Build § 
| an Re- | 2 divided | Y | Sundry | = | Redis- | ~ | bate.| ~ || Assets. | at | = curities Z| and |Z Dis- ~ a 9 
serves. | © Profits.| © | bn. £ counted. = | & | Bankers. > a | —— & | counted. = | Sundries, 3 
| | ! Se ee __|_| ates. | : -” - 
RT a ok oie Sa Oe ee eo pe Sa z os E penny 
Es 1,306,665) 10-0, 52,161) 04) *8,757,155 676 2,833,197) 220, .. | .. || 12,949,178) +1,829,994) 1412. |... 1,725,544) 134] 9.262.729 715 Ln gi0 19 
1905 ...... 1,246,665) 83) 54,109) 0-4)*10,420,018 695 3,265,484 ee as ae | 14,984,276) 171,500) 1-1 1,831,387 12°2, 2,369/945) 15'8| 10,448'539 698 jaan 19 
1910 ...... 1'296,665| 69| 62.229. 0°3| 14,312,200, 759) 5,051,121 16°2 129,033, 07| 18,851,248) 311,670; 1°6 2,631,868 14-0 1,524,683, 8:1) 14,178,757 752 24269} 
sitet | 17351,665| 5°9| 64,018! 03) 15,757,480, 68°5| 5,656,538, 24-5) 178,274) 08 | 23,007,975) 503,251, 221,851,125, 8:0 669,501 29) 19,785,395 86-0 }98'703 09 
ih cmsend | 1°351,665) 8:0} 64.546, O4| 13,010,539, 77°0, 2,285,466) 135) 186,603, 1-1) 16,898,819) 427,865) 251,851,902, 110 761,450, 4-5) 13,690.59 81-1 léT143 9 
1915 ..... | 11351665) 7-9| 68,241, 0-4) 11,667,210] 68°7| 5,705,487| 21-6 238,697| 1-4 17,031,300) 464,144) 2°7 1,375,907 $1, 328,608, 19) 14,702812 864 159829 09 
1916 ...... | 1"2065665| 50! 65,602 O03! 16,784,916 649 7,361,649) 28°6 320,906! 1-2) 25,829,738| 490,045) 191,038,146, 40 1,960,165 76 22,104,645 856 25.737 09 
SD coimeed | 1'296,665 4°0| 83,835| 0-3) 21,141,491 65:0 9,597,240) 29°5| 404,499) 1-2) 32,523,730) 653,424, 201,153,225) 35 2,393,287, 7-4) 28,000,608 861) 323 1a 19 
Bae | 1346665 4°8| 82.880, O°3| 17,973,136. 63-9, 8,388,087 298 525,783| 12) 28,115,151) 515,646) 1°8 2,368,987 84 1,446,295 5-2) 23,491,365 836 29286 J 
1919 ......| 1346665, 40) 82810, 02) 22,753,164) 67-4) 9,151,250) 27'1 454,938) 1-3, 33,788,827) 577,067) 1-7 1,472,785) 4-4 1,538,840, 4-5) 29,824,042 88:3 376083 11 
nD essed 1,346,665 38, 124.695) os) 21,231,476, 600 12.174.743, 34°4 507,146] 14) 35,384,725) 614.179] 1-7, 575,855) 16 1,68216]| 4°8| 32,406,636 916 105.8%, 93 
1921 ..| 1.346665! 3-4] 197,027| 05! 22,412,026, 57°2 14,703,190, 37°5| 547,243| 1-4 39,206,151), 530,082] 1-3 1,890,717| 48 2,223,457) 56) 34.125925 872 45.90 11 
1922 1/346,665 33 276612) 0°7| 21,852,475) 53°4116,911,235' 41°4/ 491,332) 1-2) 40,878,319) 644,119" 16 3,138,439) 7-7, 1,465,118) 3%) 35,497,409 858 135254 05 
* Includes rebate. + Includes investments. 
UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
ESTABLISHED 1885. 
i Prorits AND DivipEeNps. Allocations to 
Year Net Per Cent. 7—Dividend—, Reserves, Carried 
ee Ol aaa cesintaah eased acca Ended Profit. of Amount. Rate. &e, Forward, 
a thorised F oo Dec. 31. £ Resources. £ % £ £ 
= a Market me. —— yee = wsbn Ra dite 3 35,000 .... 98915 
, . : i ian wees 100; i: Seger 
peated. Butea. Galightn. Remavel. Value. | 1915. 147238 ee 061 rt gee? 22. 13 1222 gojo00 12) xan 
. ad weee O45 .... 94138 .... 14%.... 10,000 ..... 10150 
2,000,000 .... 1,000,000 .... 1,000,000 .... Nil +++ 3,300,000 | BURT BED ccce WUD cece MESES cece BA" 2... SUD .-cn ee 
| 1918.. 116,779 1... O38 .... 87,2352 .... 14% .... 25,000 .... 210% 
1919.. 155,579 .... O39 .... 100650 .... 14° .... 50,000 .... 120% 
Per Share. Per Share. Per Share. Per Share. 1920.. 197,019 .... O42 .... 118000 .... 16+ .... 50,000 .... 15M 
; ; 192]... 245,606 .... O50 .... 135,000 .... 18++.... 115,000 .... 149651 
#10... 2S bene £5 tees ve £165 1922.. 316,070 .... O72 .... 160625 .... 20**.... 138,596 .... 16649 
* Bonus of 1 per cent., free of tax. + Bonus of 2 per cent., free of tax. 
Pie Soe wes he ene nee a mae! | ** Bonus of 5 per cent., free of tax. ++ Bonus of 3 per cent., free of tax. 
LIABILITIES. | ASSETS. 
i entapinnenisiiicateeailll seated 
Year a l ne TT 8 ee een eee one 
Ended | | | |< | | 2 | <= | Liabili- | | as | | |‘Genenal @ 2884 
Dec. 31, | Capital & | Un- & | Loans | 5 | Bills | & | & | tiesor | sé | § roa § kw 5 oy S| Set 8 
| and |° |divided| ~ | and 4 | Redis- y Rebate. S | Assets. \ 34 (2 | ments. | 2 Date, andj Y | counted, Y 293 \* 
[Reserwen & | Prats.) 2 |Depentts.| £ jeounted.| £ | 3 és is | S | Other | 5 ae. 15/2 Sif 
i —3—~— L To 37 | _ iw | Be | | ® Accounts.) ™ eee 
Re. £ = z a - a? Se SS he he le é 
NO ciated | 1,144,600; 5°7 82,446) 0-4/+12,605,208 622, 6,414,149,31'7) .. | .. 2,084,728, | 96) 15,692,206 77°, 110,705 06 
toes <<] Laetal $2) aneaae OSitssenaie ers] Saesasslan] <: | 7 | MRNGSOS) Gaza) Ze) aoe rae wes] Lentets 26 Son Te Ws 
SE artes toee 1,921,928) 5°7 126,617) 05)*17,163,143) 68°5) 6,321,697 25°3)  .. 25,033,385) 829556) 35) 3,449,238| 138) 1,782,289 7°)| 18,854,427 753) 178% 05 
1913 ...... | 1,549,147) 49° 152,665) 05) 20,662,330 65°) 28'3| 229,830] 0-7) 31,560,301, 886,339) 28 2,213,542 7°0| 954,500 3:0, 27,363,391 867 142522 05 
1914 ......| 1,758,968) 82) 172,574 16,223,359, 75°4 3,113,506 we 209,979) 1-0| 21,478,386 918,652| 4:3, 2.786,718}130| 980,741 46, 16,634,946 774 157.58 07 
1,763,976, 73, 139,693 17,836,515 73°7| 4,155,122) 17-2) 280,937| 1-2 24,176,243 | 965,685 4-0) 2.184.397 9:0) 576,082 24) 20,286,413 839 16368 07 
1916 ...... | 1,769,156) 67, 157,471) 0-6) 19,261,601) 733, 4,765,204) 18'1) 335,380) 1-3 26,288,806 1,040,703 40) 1 75| 807,554) 3°1| 22,302,551 848 162119 Oe 
1917 ...... -799,508) 60 166, 23,343,383, 77°5; 4,450,769) 14°8| 326,822 11) 30,086,968 |1,043,251| 3:5| 21655,404| 88| 363,730 1-2) 25,868,582 860 156001 0 
1918 ...... | 1,830,303} 53, 168,271) 05] 27,577,516 796, 4,825,455] 139, 243,918 0-7) 34,643,463/|1,065.677| 3-1. 4,249,108 12°3| 2,491,569 7°2| 26,657,036 76°9 18007) 0 
) a | 2,132,138) 5°3, 185,025) 0°5| 30,792,022) 765! 6,723,646 16%) 345,150 0-9) 40,177.981//1,173,981| 2-9) 3,796.422| 94| 1,307,943, 32| 33,689,891, 840, 203,74 0 
1920 <2... | 2,138,666) 45, 224,044) 05) 36,669,304 67°312,661,765| 268 424,480] 0-9) 47,118,259 1,259,557, 27| 3,019,944, 64| 1,558,415) 3:3) 41,079,455 872 o 
 eeetan | 2,254,603) 46) 235,651) 0°5| 33,417,986: 67°8 12,660,346] 25°, 643,535] 1-3) 49.212127/1.256.490| 26 4,517,666] $2] 2,339,478 43] 40:887.952 830) 21536 = 
1922 _......| 2,577,005) 5-4) 272,749) 06) 34,139,416, 77-7) 6,795,272) 15°4) 393,404! 0-9) 43,977,846 |1,274,375| 2-9) 4,819,974] 11-0, 230.940) 0°5| 37,484,422 852, 16815 f 
* Includes rebate, 
JOINT STOCK BANKS OF SCOTLAND. 
BANK OF SCOTLAND. 
ESTABLISHED 1695. 
1858—Amalgamated with Central Bank of Scotland. | 1907—Absorbed Caledonian Banking Co., Limited. 
PrRoFits AND DIVIDENDS. Reserves, Carrie’ 
Year Net PerCent. ——Dividends—. Invest- Forward 
rr AP IT Market — Profits. of Amount. — a as. £ 
Subscribed. Paid-up. . eb. £ Resources. £ q 
aid-up. Callable. Reserved. Value. 1910.. 288,160 .... 1°28 .... 231,875 .... #17) .--- sees . Oe 
April 30,1923. | 1912.. 306145 .... 116 .... 251,750 .... *19 m0 1... 288 
987,500 .... a se aaa ai ine = 
187,500 1 662,500 .... Nil .... 4,273,750 1916.. 267,255 .... O97 .... 181613 .... 16 “* 8 sa g9s 
Stock. met . 1917.. 258,369 .... O78 .... 161,208 .... 16 ie. a 
as . tock, Stock. Stock. 1918.. 285,508 .... O82 .... 159,000 .... 16 145,000 ae 55612 
ge 9 GE eee = a 1919,, 312,327 .... O79 .... M947 ...- 16 +--+ Foti OO) AS 
1000... SEAT 4... OM ooee 308,000 ma . * 340.000 ; 7 
Authori . oo (dens SND cocs gues . : 
Ushorised note issue, £396,852. 1922.. 320,242 |... O71 |... 148400 .... 16 ae 
1923.. 345,178 .... O83 .... 157,955 .... 16 1 ‘ 
Free of income-tax. 
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The most desirable form of INVESTMENT is one in 
re which the CAPITAL is guaranteed, and one which 


es gives an adequate return on the money _ invested. 


: AN ENDOWMENT ASSURANCE 
: INVESTMENT OF THIS NATURE 


mS The capital is assured from the moment the first premium is paid, the benefits 
é are secured by an annual charge on income, and the return is always adequate. 
9 Rebate of income tax at half the standard rate is allowed on premiums paid 
i up to | /6th of assessable income and on a premium not exceeding £7°, of the 
2 03 Capital Sum payable at death. Endowment Assurance is thus an excellent 
i method of saving for those who lack capital. 

l 

03 

1 


For your savings you require first-class security; this is obtained by an 
aH 3 assurance with 


PRUDENTIAL ASSURANCE COMPANY 


LIMITED 
Chief Office: Holborn Bars, London, E.C.1 


FUNDS - £140,000,000. CLAIMS PAID - £208,000,000. 


* | [AFRICAN ano EASTERN TRADE CORPORATION 


, LIMITED. ! 
a MERCHANTS AND SHIPOWNERS. 








Per Ce 


~ 
o * 
tam O Head Office: 
oe Of ROYAL LIVER BUILDING, LIVERPOOL. 
aa os Telegrams: ‘‘ Degama, Liverpool.” Telephone: Bank 8870, Liverpool. 
a Os And at 
weal oe AFRICA HOUSE, KINGSWAY, LONDON, W.C.2. 
68.15. 08 Telegrams: ‘‘ Afroasian, Westcent, London.’ Telephone : Holborn 2300, London. 
AFRICA HOUSE, WHITWORTH STREET, MANCHESTER. 
Telegrams: ‘‘ Swanzy, Manchester.”’ Telephone: Ces.tral 5860, Manchester. 
New York Agents: i 
AFRICAN AND EASTERN TRADING COMPANY, rncorporaTep, : 
26, Beaver Street. f 
Cables: ‘‘ Afroasian,’’ New York. Telephone: Broad 7290. rt 
ESTABLISHMENTS AND AGENCIES. eF 
Canary Islands Ivory Coast Nigeria Morocco Syria ; Bae 
Carrie’ denegal Gold Coast Cameroons Turkey Mesopota nia ‘ 
Forward Gambia Togoland Belgian Congo Levant Persia 
i. Sierra Leone Dahomey Angola Palestine sritish Fast Africa 
. hr Liberia 
Tee ; Exporters of: 
+ COTTON PIECE GOODS, YARNS, SILKS, VELVETS, HABERDASHERY, HARDWARE, PROVISIONS, 
BO i PERFUMERY, SALT, TOBACCO AND MANUFACTURED GOODS OF EVERY DESCRIPTION. 
.- oe ‘ 
nes Importers of: 


ALL PRODUCE OF THE COUNTRIES IN WHICH ESTABLISHED. 
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BANK OF SCOTLAND —Continued from page 1090. 
LIABILITIES. ASSETS 
gis 2 ——— or tee le aale | r - 
Sosi8c' . gi < Z ¢ | Miscel i 2 432 aabili- Cash in ¢ Invest. = 3 ai tear 
= Es es $25 5 wun & 5 | Accept-| § |laneous 5 2235 5 | tiesor || Hand 5 | mens § ee 
™ Za Bg © | ~ divided [ | Notes. 7 | ances. | 5 \Credits,' 5 rie pa Assets. ,;andat + and ’ S 0 Sstss e 
: 6 & S| Profits. & Ss g) @& |£/8 08 - | Bank. 3 Money 5 = 5 SSete s 
pee hoor = ee ree (ee Aeckie  s g t T  t o & 2n858 8 
Salsod sat os : ga76s) 4-7 1131560 58 sins ri hs.sie,os0 776) | ro.Soaa! 1 si2.0% 6 cones , Tt 
1891.. 113 2,050,000 103 102,154 7 ‘T 1 5 66 385 9,433,789 47-2! ‘ 
1896.. 117 2,050,000 108 108,563 06 1,012,494, 53, 1,147,030, 61 186,729, 1-0)14,415,554) 76°2|| 18,920,370 | 1,431,051 5,784,622 305 re a peas 7 
7901... 124 2,025,000 99 86,116 04 1,073,920 52) 1,213,022) 59) 201,198 1°0)15,887,972 776) 20,487,228 | 1,610,824 13 7,877,159 385 91167175 446 tee ) 
1906.. 130 2,250,000 11-0 106,784 05 1,067,088 52 1,509,691, 74) 423,287) 4 15,097, 738. 20,454,213 1,535,556. 7°5| 7,191,180 352 9,599,374. 46-9) 21128103 oe 
1908.. 163 2,425,000 102) 123,101) O5 1,143,613, 48) 1,958,759 82) 525,256) 2°2/17,653,896 741) 23,829,625 1,607,747 6°7| 8,124,080 4-0 11/44] Jog 48-2 asses 1! 
1909.. 164 2,475,000 106 124,887 O5 1,118,838 48) 1,650,738) 70) 415,641) 1°817,637,830 75°3) 25,422,934 1,547,782 66) 8,367,307 35° 11,163.664 47-8 2.344 18 ih) 
1910.. 164 102 132,797, O5 1,193,736 49! 1,626,823 66, 204,010 0°8'19,030,228 77°0| 24,712,594 1,448,571, 5°8) 9,160,057 37-1 11,788,551 47°7| 2'3)5 — loo 
1911.. 164 2,575,000 109 132,501 06 1,172,060 5° 1,676,828; 71) 314,625 1°3,17,648,362) 75°1 | 23,519,376 1,773,740 7-5, 8,096,915 345 11,283.95] 4.0 2364 TI be 
7912..' 165 2,625,000 100 145,146) 06 1,180,669 4-5, 2,849,495) 108) 221,834, 0°8 19,249,180 73°3| 26,271,324) 1,763,256 6-7) 9,109,529 34-7 11'864.891 45:9 3533 548 100 
1913.. 165 2,675,000 98 143,704) 05 1,296,789 4-7) 2,742,799) 101) 311,984) 1°1/20,172,278) 73°8)| 27,342,554), 1,876,099, 6:9) 9,800,440, 360 12,243,448 446, 3147 567 me 
1914.. 165 2,725,000 102 144,530 05 1,238,666 46 2,609,030) 38) 420,989, 1°6.19,639,635| 73°3| 26,777,850 | A 68 9,643,567 360 12,028,203 44-4 3297 5 = 
1915.. 165 89 106.910 04 1,556,979 55 2,522,997 89) 566,184) 2-0/21,103,759| 74°3| 28,381,829 2,165,207 76 11,694,313 41-3 11,309,582 397} 3.219'797 a 
1916..| 165 2,375,000 87 100,043 O4 2,119,702 7°7) 1,052,042) 38) 284,764) 1:0/21,552,004) 784) 27,483,555 | 3,217,393 11-7 12,547,245 456 9,981,546 34 1,737.27) > 
1917..) 165 63, 103,724, O3 2,492,623 7-5) 1,184,764 36) 248,407 0°7'26,912,606 81°6| 33,017,124 3,821,053 11°6 13,907,055 42:1 13,424,172 40-7) 1,864. . 
1918.. 165 2,075,000 60, 115,232, 03, 3,074,872) 88 996,398) 28) 254,943 0°7/28,456,735) 81-4 | 34,955,180) 4,582,375 151/15,450,213 44:3 13.254'548 374] Leeeone 
1919. .| 166, 1,875,000 48 127,812 03 4,022,757 1071; 676,162) 7 292.626 0-8 32,275,869 82-2| 39,270,226 5.863.229 150. 19,681,684) 50°2, 12,387,339 31¢| 1337 9% HH 
1920..| 167 1,875,000 41 129,134, O35 4,228,825 93) 673,307) ‘SG 609 5°2,36,943,953 81°6 | 45,296,918 6,565,604 14°5)19,345,243 426, 18,064.23 40-0) 1,321.83 29 
1921. .' 167, 1,875,000 41, 150,337) O3 4,328,175) 96) 841,751) | "415.979 0-9 37,687,358) 83:2} 45,298,600 6,574,003 14°5'16,882,834. 37-4) 20,362,823 44<| 1.478940 34 
1922. .| 170 2,000,000 44 147,178 O03, 3,575.429| 79, 276,426) ol 698,000 1°5138,624'814! 85°3,| 45,321,847) 5,970,654 13-2/20,711,141) 45° 7, 17,762,485, 39-2) 877.567 19 
1923..| 175 2125000 5-1’ 164.702 04 3338804) 80 653,019 1% 563193 _1-4134,695.0371 835|| 41,539,755. 6.174.005, 14-8119,818.7801 47-81 14. | 14,296,690. 344] 1.250.280 3 
THE BRITISH LINEN BANK. 
ESTABLISHED 1746. 1919—AFFILIATED WITH Barclays Bank, 
Prorits aND DivipEeNps. Reserves, 
a. x Per a. -—Dividends——. Investments, Oarried 
cD ts. oO Anrount. Rate. &e. FE E 
ao Caria — Market Jan. 15, ihe Resources a e, % 4 ee 
ribed, id-up. allable. R red. Value. - ‘ = 20 32,889 .... 32,063 
Subscribed Paid-up Callable eserve 1912. 269'305 142 |. 250,000 Fo a ae 
£ z £ £ £ ae. Sian = Re neem 19 40,442 .... 37,545 
. a be 2° 000 18 40,981 .... 29,242 
1,250,000 1,250,000 Nil. Nil. 3,575,000 1915.. 266,318 1°34 .... 207,506 18 2... 25.297 |... gaan 
1916.. 280,585 rae .. 172,980 16 - 140,922 .... 29509 
; 5 1917.. 266,047 107 . 154,466 16 .... 85,712 55,378 
Fully-paid stock. Price £2%, 1918.. 296,234 102 . 150,000 16 .... 120,000 81612 
an ; ras oa ss po . .« 170,000 .... 67,252 
. : be "85. / 1 .»» 186,086 .... 48,382 
Note issue, £438,024. 1921.. 340,428 O89 .. 140,000 BB noc SD 28,457 
1922.. 285,646 Oa .. 140,000 16 .. 120,000 .... 54,104 
1923.. 294,340 O84 . 197,767 16 . 150,000 50.676 
LIABILITIES. { ASSETS 
og eneasechsoeeecciei _ | —__ ——— - ——,- 
EH ie ; . if. b,! , ; a ys Total |Cashin; . at . i ait 
eee 9 8 iz 2 2) 2482 ¢ Miscel-) Ze 22, ¢  Wiabili- |Hand, at 2 2 282.4 a jedesi: 
PSeee Stk & Un- © © $2£22| © \laneous) © | 95) & ties or \Bankers, & | Invest-| 8 (Besse & |Stcns § 
ae ge Bee © ‘aividea| S | Notes. | 9 | EA © \credits,! BEES ~ | Assets. | and at | Y | ments. | 9 Sfsaé rd Sect e 
= & i j < i 4 a ° aver seers 8 
oe hte ee eat SSS tS oe. 
il ae pa el ey ee a. oF oe oe Pe eee £ a al £ 7 
1890* 117 1,825,000 125; 89,097} 06! 755,274| 52) 86,725) 06 206,666 1-411 609,223 , 79°7)| 14, sia 26s 16:1 3,464,034 23°8 8,331,596 571 428,990 30 
1895* | a 2,650,000. 16-2! 153,967) 10} 838,662) 5°0) 268,351! 1°7, 143,806 12,268,720 75°2) 16,323,506 | 2,504,181| 15°3; 4,489,458 27°5 8,682,077 533) 647,790 39 
1900* | 125) 2,950,000, 16°2) “142,723, 08 918,670, 51) 598,742) 33\ 160,566 /13,415,885) 73°7) 18,1 | 2,809,669 15°4) 3,963,401 21°8 10,327,187 568 1,086,329 60 
1905* | 138) 3,050,000 182 170,561) 10, 840,105) 50) 562,434) 34 203,186 1-2 ll 917,009 71:2) 16,74 | 1,873,179 ll 2) 4,037,149 24:1 9,238,241, 55°2 1,594,726 
1908. .| 141) 3,000,000 170, 170,544! 1:0 805,434) 4°5| 370,029 21) 257,604 15 13,107,944 739) 17,711 | 2,779,005 15°7| 4,376,073 248 9,149,519 51°5, 1,406,958 . 
1909..| 141) 3,000,000 17-3, 185,995) 1-1) 811,116) 4°7) 648,432) 3-7 12,356,946, 712) 17'348'814)| 1,972,151! 11°4 4,726,485 27:3: 8,967,383 51°) 1,682,7% 4 
1910. .| 141} 3,050,000, 18°5 163,155) 10; 738,763; 45) 384,834) 23, 320,097 11,853,342) 71°8)) aan 191!) 1,989,013| 12-0! 4,097,831 24°38 9,007,563 546 — 4 
1911..| 145, 3,050,000 18:3) 157,063) 10 737,170) 44! 339,096) 20, 221,007 1°3)12,118,184) 73°0)) 1,743,056| 10°5| 3,910,618 23°5 9,603,441 578, 1,366, "4 
1912. .| 147) 3,000,00017°5| 172,570 1:0 810,145} 4°7; 201,007) 12 142,124 0°8|12,776,504, 74°8. 2,902,964/17°0) 3,744,913 21°9 9,234,429 539 — & 
1913. .| 147} 2,900,000 164 150,045, 08 792,017} 4°5/ 113,450) 06, 13,495,696, 76°4/ 3,360,140} 19°0| 4,195,109 23°6 9,008,880 51'1) 1,109, OM 65 
1914...) 150, 2,750,000, 15°1! 141,743) 08) 796,620) 46) ee 11) 231,214) 14,108,626) 771) 3,485,205] 19°1| 4,615,591 25°3 8,938,599 491, yet +i 
1915..| 153, 2,600,000 151 164,655, O'8 1,048,215) 5°3| 661,350, 33, 488,163, 2°5|14,929,671 750 5.775140) 190) 5,125,449 25°8 9,349,512 471) 1646153 
1916. .| 151) 2,500,000 11°9' 113,126 05) 1,441,925) 69) 419,191| 2°0' 505,139) l | 76°3 | 4,292,842) 20°4| 6,902,746 33:0 8,409,752 400, 1,397, 4 
1917..| 150) 2,450,000 99, 130,378 05 1,889,913) 76) 866,401, 35 293,089 19,257,797) 77°3: 5,887,066) 23°6) 7,017,585 28°3 10,147,641 407, 1 “sen 50 
1918..| 146} 2,500,000, 86! 156,612) 05) 2,34, 137) 80, 545,428) 1:8, 924,705) 22,747,306) 779 6,589,704) 22°5| 6,913,311 236 14,260,697 489 am % 
1919...) 146) 2,600,000 7°7) 137,252) 0-4) 3,182,911) 95; 391,180) 1-2) 8 | 26,425,026, 786) 6,608,777) 19°7} 9,578,353 28°5 16,202,493 482 SS 4 
1920. .| 141) 2,600,000, 7-2) 118,382, 0-3) 3,399, 94) 593,283) 16 673,194) 28,631,068) 79°6 6,643,488] 18°4/10,578,908 292, 17,380,256) 48°) ETT 4 
1921. .| 141) 2,600,000; 68) 98,457) O35) 3,622,276) 94) 605,759) 1°6)1,343,294| 3:5) 30,187,012) 78°4, 8,819,159/2 3°0/10,141,320 26°3 18,008,595 468) risa 30 
1922. .| 142} 2,600,000 67 124,103, 0°3, 3,099,932) 79} 298,626 08, 870,383 31,987. 82:1 8,610,221| 22°1/11,624,428 30°0 17,591,802 449) "965.08) 27 
1923. .| 1491 2,700,000 7-7 125.676) 0-4! | 2,890,140} 8°2| 208,001) 06 341,979) 28,849,249) 82°1) 35.115,0451| 6,732,003; 19-2|16,996 386 48°4| 10,421,575, 297 S 
* Year ended April 15th. 
THE CLYDESDALE BANK, LIMITED. 
ESTABLISHED 1838. 
Affiliated with London Joint City and Midland Bank, Limited, 1920. 
Prorits AND DivipENDs. To Carried 
LS CAPT, —— vor. ae Per Cont. a, ie Forward. 
Bubscri : mn fits. ° ount. ate. P i 
Subscribed. Paid-up. Reserved. Dec. 31. £ Resources. £ % a 533 
£ £ 1910 .. 212,954 Ls .. 130,000 .... 13.. Leyo "* ois 
aa Bag a 
PEED - skssetucece *° ; ae quia sie 
000 vee SED . Way ebeediniee 4,000,000 1913 .. 237,512 128. 150,000 .. > ence = ; 95,785 
1914 .. 250,654 1°26... 150,000 .... 15 ..-- 95,000 **"" 96,419 
Per &h 1915 .. 255,636 114 .... 150000.... 15.. » Oe “*"" 96,810 
er Share Per Share. Per Share. 1916 .. 265,391 O96 .. 150,000 .. 15.00 125,000 ..-- 78,068 
£50 1917 .. 286,258 108 .. 160,000 .... 16.-.-. 000 43,751 
eae sekgegeawetens £40 1918 .. 315,683 O88 . 180,000 .. 18 .. ae . 487 
: , : oe a ws 80,000 .. seee 4 
Authorised note issue, £274,321. 192] .. Shas a4 180,000 .. ER 1 se 524% 
1922 .. 334,855 081 180,000 .. os 


Continued on page 10%. 
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WESLEYAN & GENERAL PEAR 


assURANCE society. | ASSURANCE COMPANY, LIMITED. 


May 19, 1928.1 THE ECONOMIST. f Baking 7 1093 





Established 1841. Incorporated 1914. | 
————__—__———. |ANNUAL INCOME - - £8,750,000 
PRINCIPAL OFFICE : BIRMINGHAM. | ACCUMULATED FUNDS - £25,725,000 
London Branch Office: 20-23, Holborn, E.C.1. | 
| CLAIMS PAID - ~- £32,185,000 





Annual Income Exceeds - £1,800,000 
claims Paid Exceed - - 212,000,000 LIFE. FIRE. 


CONSEQUENTIAL LOSS. 


ALL CLASSES OF | BURGLARY. 


BUSINESS TRANSACTED COMPREHENSIVE INSURANCE. 
PERSONAL ACCIDENT. 
Under the latest Tables an PUBLIC LIABILITY. 
Annual Bonus of £3 per cent. is GUARANTEED. THIRD PARTY 
(Driving Accidents). 
EMPLOYERS’ LIABILITY. 


| 

LIFE ASSURANCE AND ANNUITY | HOUSEHOLDERS’ 
| 
| 


Write for Prospectuses or Quotations to meet your individual 


requirements, 


ARTHUR L. HUNT, F.S.S., F.C.LL, 


General Manager. Chief Office: 
252, HIGH HOLBORN, W.C.1. 


Scottish Amicable | |@g tT TIQiNaa a) ap 


Life Assurance Society INSURANCE COMPANY, LMTED. 


| 
Ae Head Office: 66, CHEAPSIDE, LONDON, E.©- 
FUNDS EXCEED £7,600,000. | 











‘** A Company that deserves its good name.’ 


A Mutual Profit-Sharing Office. FIRE. LIFE. 
AN UNBROKEN RECORD OF HIGH MARINE. ACCIDENT. 


COMPOUND BONUS DECLARATIONS CONTINGENCY. 


The Society since its formation in 1826 has 
a continuous record of high bonus rates, un- 


broken by the war. ALL KINDS OF INSURANCE 


including 





Throughout that long period of nearly 190 
years a Bonus has been declared at each of the SOLVENCY, CONTRACT GUARANTEE, 
Periodic investigations, and on no occasion has AND OTHER SPECIAL RISKS 
the rate fallen below 30/-% compound. This was 
the rate declared for the latest quinquennial 
period, which included nearly 3 years of war, 
and for the preceding 20 years the rate was 
35/-% compound. 


tates se vncomr nace cuscow || CVU SUMCELILT NE 
INSURANCE COMPANY, LIMITED. 


LONDON OFFICE: 17, TOKENHOUSE YARD, E.C.2. 


which many Companies do not undertake. 





NORMAN M. WALKER - - Managing Director. 
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THE CLYDESDALE BANK, LIMITED—Continued from page 1092. ———__ 
LIABILITIES. ASSETS, ones 
=~ ai oe — em ta 1 - 
22222 5 #/¢ 2 | 2 |Z |misce-/ Z| 2 24/2) Uisbili- canin)e 333/22 ¢ | - : 
hoes $a>\ 5 Un- |S} |S <Accept-| = laneous % 363 8 | | Hand | 6 | @fm='5 £.¢9 | 5 
at: Bas © divided % | Notes. | 2 | ances. | [ (Credits,| 5 BSES 2 | Asse andat Y bas S Bes ic 5 
8°3 | 5 Prot! 5 | é eb uer |S ee = ze 5 . 
= Took ceboeleed cond a sdood ed uadesd od otsal rol colaol eal satioed calla! wheled Een 
1890...) 107 1, 118] 141,146 12 74 ! , 10 3635,978 298, 5,766,427 47 
1895. .| 112) 1,430,335, 11-4) 140,112 Ili 817,779 65 741048 59) 129817 10 9,511,835 741 | 12,570,996, 1,456,672 116 3,942,796 314 5 98a S96 He 29 
1900. .| 122) 1,580,000 103, 187,210 12) 989,219 64 190,262) 12) 167 1-1) 12,310,515, 798 | 15,424,344) 1740.97 11-2 6.332721, 41-1 era ate oe 
1905. || 135) 1,760,000) 127 153559 11) 836427 59 167,708, 12) 172,474 1-2 10,925,453 779) 14,033,621, 1,783,751 127) 5.227018 372 6 495 '21 45-8 " 
1906. .| 137 18 120 140,945 09 865,005 57 358479 24 1-0) 11,740,556 ey 15,068,844 1,642,985 109 5,127,850 341 7.508/562 497 +3 
1907 || 139 18) 14 143112 09 856,863 54 337,158, 21) 229,455 14 12,534,996 788 | 15,911,584) 2.213.917 139 5151'817 324 7'778']95 48-5 53 
1908. .| 141 1 143822 OF 843212 55 244,296 16 191,125 12 12,015,897 786) 15,298,350) 1,764,547 116 5.262.016 344 7/599,497 aoe * 
1909. .| 3 ne 3, 154,942 10 769,484 49 160,177, 10) 218,555 14) 12-345/608 72 | 15,558,782) 1,897,740 12-2 5,443,845) 350 7/625,308 49-0 * 
1910. .| 1a 1'950,000 123, 155,313 10 772,947 49 165,145 10) 187,108 12, 12,589,533, 796) 15,820,046 1,830,974 116 5,897,208 373. 7,493,557 47-4 + 
1914...) 146) 126 159,351 10 823,963 52 14 198,918, 1-2, 12,492,327 78 | 15,896,828)) 1,880,629 118 5,531/333 34-8 7'83).952 493 
1912...) 147) lr] 1 09 907,875 50 436,745 325,818, 16) 14,382,212 788 | 18,251,517 2,324,192, 12-7 6,630,338 364 8.425.764 46°] i 4 
1915. .| 149} 2,050,000) 11-1) 161,379 913,847 49 11) 241,551 1-3, 14,992,012 807) 18567,049) 2.180.687 118 6.854661 370 sisasst2 az7 SEM 
y914..) 153, 104 164.258 08 1,165,321 59 182,986 223,631 1°1| 16,029,688 809 | 19,835,884 2,443,657 12°3, 8,458,950 424 8.312554 422 ganna: 
1915..| 155) 2,000,000 90) 156,522 0-7, 1,415,425 63, 352,486, 16) 351,782 1°5, 18,066,557 809, 772), 3,351,757, 14-9 11,223,737 504 6,976,311 312 fan aer a: 
1916..| 158] 2,000,000, 72 143,245 O5| 1,776,614 64) 538,963 1-9) 603,081 22) 22,685,445 81°8 | 27,747,348, 4,284.480| 15-4 12,045,962 435) 10,440.26 376 © eee S 
1917. .| 158) 2,070,000, 66 148,068 05 2,266,315 7-2 357,436 1-1) 282,032, 0-9) 26,426,240 85-7 | 51,550,091) 4,952,21€| 15-6 10,407,184, 330°15.413.942 489 Panag 3 
1918. .| 158) 2,170,000, 60, 172034 05, 3,092,333, 86 251,110, 07) 506,429 1-4) 29,747,572 828) 35,939,538 | 5,561,418, 15°5,16,585,495| 461 13117862 365, 674.763} 
1919..| 158) 2,200,000, 52) 224,587 05 35340665 84 720,717 1°7| 717,036 1-7) 34,813,809 82'S | 42,210,215) 7,470,286 17°7 18,406 566 437 15,187,784 359 Lasse t5 
1920..| 161) 2 48 OS 3,712,881 811) 512.308 1-1) 907,830 2-0) 38,341,333, 855 | 45,900,914 7,357,432) 160115,959,341| 347 21.623447 372 ‘aga 
1921. .| 167} 2,200,000, 49, 227,571 05, 3,073,430 69 758,635 1°7| 768,317, 1°7) 37,833,774) 84°3| 44,861,727)| 5,501,081) 12-3.15,085,657| 336, 22,984,437 512 izes 2 
1922. || 188 2.500000 56, 232.427 O6 3,018,723 73 1,081,958! 26 671,030 _1-6| 34,102,092 823} 41,406,230)) 5,380,696) 13:013,310.077) 32'1) 21.025.817 508 1689640 4] 
a a *Includes Treasury Bills. ddim ———__* 
COMMERCIAL BANK OF SCOTLAND, LIMITED. 
ESTABLISHED 1810. 
' . c Prorits anp DrivipEnps. 
Year Net Per Cent, -—-Dividends— Reserves, Carried 
ITAL Market Ended Profits. of Amount. Rate, &e, Forward 
: Val Oct. 51. £ Resources. £ % £ 7 
Subscribed Paid-up. Callable. Reserved. alue. 1910 .. 226,893 122 .... 200,000 .... *20.... 45,000 22.465 
“ 2 ‘ £ £ Isl .. 250456 225... 2888S... 20... $0,000 cee 24588 
a oa poole nace MY a4, 
A 5,000,000 .... 1,250,000 1,750,000 2,000,000 3,625,000 | 1913 :: 240,569 a ee on oe ms 
1914 .. 249,536 110 . 180,000 .... 18 .... 75,000 .... 335 
B 500,000 . 500,000 nil nil 1,012,500 1915 .. 240,923 103 . 140,546 .... 16 .... 105,000 .... 2573 
1316 “a 247,908 089 . 126,667 weve 162... 105,000 1... @1g7s 
Per Share. Per Share. Per Share. Per Share. Per Share. 1918 .. 312.255 O83 | 122589... «17 — ae an 
A £0 £5 £1 £8 £144 | 1919 .. 317,456 O70 .... 119000 ...; 17 .-.. 195,000... Sa6s2 
1920 .. 302,039 O59 .... 157,500..1555 }.. 195000 .... sam 
B 4i £1 nil nil 406 1B10 | 
1921 .. 341,896 O65 .... 166,250..{532 }.. 170,000 .... sual? 
Note issue, £3,471,381. Authorised issue, £374,880. | 1922 .. 349,600 on. .... 192,285 ../238 |. ymo000 .... S518 
— einai acini tain ks thdebatielicneesianl __C* Free of income-tax. is dal 
LIABILITIES. ASSETS 
mri | ST | eee ina Penn Ie nanarmeermapeneaiigen 
ant | . | Miscel- a | ae <a » ¢!i.{ al¢ 
$<” Soi} —- g id '#!s2e@.) ¢ |laneous ¢ = 22 3 | Liabili- | Cashin| 2 Cash at ¢ | |e sieis & 2 
BSSIES Sar | S| 18 | Fase & \Credits, § | Sze tiesor | Hand | 8 Call | 8 Invest? S$ Ete 3 5 3:9 
“iee| Bag |S | Noten) | | Booz 5 | Set |e) Seeeis) “~ east | s | an % | ments. |S | 225) 5 S2e5F 
| 2 | | 2 | <8s5 9 | Fun 2 03 | 2 i = ort | 3s | isis tigzt si 2 
aed a | & ee | & | &e. Ae < | & | Notice. © | _ | |} A <j eB <* 
oe ae ee ee ee eee ee ee ee eee - ee eee 
1890..| 1351 1,600,000 ud, 912,306| 62 149,776 10, 221,634 16) 11,499,591) 797 14,464,402 1,335 909 erami| ea arta ee coral se esol | 47 
| i 
1895... 2,000,000, 108; onan 57) 184,702 1) 237,449 1-4) 13,365,525, 4 16,625,033 | 1,518,929 91 2,802,418) 16°8 senses 257 7,727,466! 465) 642571 59 
j ’ ? 
1900. . 2,000,000 11: haeseal el 164,049 od 220,924 1 14,418,109 801 18,001,462 |1,827,067) 10-2/2,303,643) 12°8) 3,475,536 193, 9,751,070 541] 664166 56 
1985. .| 2,000,000 11-8 1,008,334) 56| 295.913 17) 434,244, 24] 14,024.73, 784) on ae 10°2 2,705,935] 15°2) 3,142,634 17°5| 9,390,199 5 a 811863 46 
10. .| 166} 1,900,000 108 54, 404,421) 22) 431,700 2-3) 14,687,812, 792, 18,543,627 |1,849,214 99 2,872,352) 155) 3,580,760) 19°3) 9,322,212 503} 919,079 59 
1911...) 167] 1,900,000 102 904 53| 352,616 19) 448,122 loa 18,675,469 |2,151,194) 11-5 3,327,589) 178) 3,623,503, 19°4) 8,705,775) 46; 866,408 a 
1912. .| 1,900,000 9°5/1,017,495| 571] 388,956, 410,673 2:1) 16,094 | 908 19,926,663 |2,131,929, 10-7 4,512,790| 22°7| 4,066,519 204) 8,510,822 41°7, 904.605 # 
1913. .| 170} 1,900,000 8°8)1,107,342; 51) 21 10; 366,303 1 18,056,150, 850) 21,763,102 |2,458,862| 11-3.4,382,004| 20°1| 4,345,219 20:0 9,842,623 452 754.58 
1914..| 174} 1,800,000 1278330 56} 310,054, 1-4] 278,516 1-2) 18,953,227 83 2) 22,723,36) |2,962,291 15°0)3,079,702 136) 4,860,134) 21-4 10,995,285 488, 827,951 8 
1915. _| 173 1/800,000 7°7/1.754;857 75| 274,677| 1-2) 398.994 1°7| 19,036,911) 819) 23,358,860 |3,039,178| 13-1'2.984,025 128) 8,726,997 37-4) 7,740,108 330, 868551 37 
1916. .| 172] 1,700,000 cus manie TH 683,019 25, 473,196 1 22,573,082 82 27,940,986 |2,292,700, 82 3,809,192 136) 8,190,493) 29°3 12,376,744 447 1271857 4? 
1917..| 174] 1,700,000 5°3/2,421,155| 7°5| 718,578, 22] 619,839 1-9) 26,659,325 32,223,406 |4,968,824| 15-4 2,109,913) 6°5| 9,210,029 28°5 14,637,245 45%, 1,297,535 | f° 
1948. _| 178] 1,850,000 4-9|3,307,838| 8°7| 1,023,858, 2-7) 812,669 2-2| 30,698,529 12 37,805,284 \6.545,786) 17-3 3.430.348| $1 10,216,612 27-0 16,062,262 4251 1,550.27 a 
1919. .| 191] 2,000,000 4°4|3,988,975| 8°8| 2,151,287, 4-7 878.061 1 36,071, 163 800) 45,205,118 |7,672,181| 17-0)4,110,793|_ $1 14,059 646] 51-0,16,685,855 570 267608 2 
1920. .| 196} 2,750,000 5-4)4,350,944 85) 2,034,586, 3°9| 878,578 1°7) 41,096,568 51,241,597 |8,227,119) 16°0)5,352,423| 10-4 13,484,567, 263 21,581,707 422 2,615,78 : 
1921... 2,875,000 5°5|3,874,263| 7°4/ 1 2°1/1,042,286 2°0| 43,711,678 831] 52;731/870 |7,028.231, 13:3/5,654,770) 10°7 13,972,480, 26°4 24,394.02] 464 1.682368 5? 
1922. .! 277] 3,350,000 _6°813,471,381| 7'1| 1,040,927) 2°1/1,004,429_2-0| 40,071,556 814) 49,091,595 |6,125,877 12°515.135,315| 10-4 16,035,541) 32°6 20,048,125 41:0, 1,746,757 _°° 
NORTH OF SCOTLAND AND TOWN AND COUNTY BANK, LIMITED. 
ESTABLISHED 1825. 
1g08—North of Scotland Bank amalgamated with Town and County Bank, Limited, and title changed to present om. 
Prorits AND DIVIDENDS. Carried 
| Year Net Per Gens. -—Dividends—, Reserve, garentl. 
| Ended Profits. of Amount. Rate. - £ 
ip iccnpenneennnmnncmm ID, Market. | Sep. ». . £ Resomsecs. £ M: 23,000 11,038 
- , 10.. 106,254 .... 116 .... 81,500 .... * ne T5909 
Subscribed. Paid-up. Callable. Reserved. Value. 1311. 107,372 16°... 81,300 cs fs — — 0 
; -» 108,581 a cance icot e aa ee 
£ £ + a £ 1913... 109,422 104 .... 81,500 .... “ia — ea nis 
3,260,000 652,000 652,000 1,956,000 2,159,750 1915.. 11750 oo ame *"" aoe pil, + 
1916.. 122,648 O85 .... 64,181 .... 12 an sm 
1917.. 126,799 . O77 .... 66,015 13: 000. ae 
Per Share. Per Share. Per Share. Per Share. PerShare. | 1918.. 159,260 .... O76 .... 69,519 143 ee oe 
191S.. 180,764 .... O60 .... 73,024 16 8... oe 
£20 £4 £4 £12 £134 1920.. 152,645 . O44 .... 73,024 16 3.000 ..+» Se 
192].. 186,792 .... O65 .... 107,580 17 oe 
1922... 202,020 O76 .... 110,840 17 ae. 
. ” at ia aS A eee a bae oe * Free of income-tax. 4 + Second half les s income-taX-_— 
LIABILITIES. ASSETS 
. iS y i lt aati a a aceetunememenmnsttl ——"T 
3" \54| _ ala] fal tak. tal.. aa bee iol or lala gia ; 
cEdice! of!) |e | & |Miscel-/ & |= 25) & | Liabili- | Cashin) & | =-5¢) & 18! €_8 | & | paitding 3 
SS Es, Soe |S! un- @ | © lianeous| & | $0 55/8 | tiesor Hana | 2% | SaL2. S | Invest- |; Seg |] ‘ 
SH 2a) S58 |S | aividea |S | Notes! © \credite, © | BEES|S | Amt anaes |S | 3023) © | ments \2| B58 | 5 lectin 2 
TS ale Pome] kl a Ra Seg | | Bek TE | EB | eles, 
b sidlieeelen hii andl oil octend ek z ] | gean 3 
13910 ..' 148) 1,039,500,114) 74,7 | 917 548 7 3 
1911 ..) 147) 17054800 113) Thess) waa $s 2.981 rt 75308 assani| 77 ase 1asagsi| 127] sil 178.259 196 egress 535, TART 3s 
1912 ..| 145) 1,069,500) 109) 81,740, 0-8 780,667) 8-0] 120,337) 1-2) 7 fie FH ’ 17-7, 4915319 502) hee 35 
1913 ..| 148| LosTiolio2| sties, Oe) OS | 7,738, 3 91791 204 1,164,016) 11-9) 1,693,000) 17-3) 1,736,888, 17°77) Pol ase 4g 231% 2, 
1914 - || 149, 1.204500 re Soeeed oat soe 78, 75 1-2) 8,374.74 2) 73-9 | 10,467,092)| 1,246,251) 11°9) 2,019,000 192) 1,817,257) 173) Sioseag 490, AMES 
1915 48 1,104,500, $3, 129156 S-liLees aa 0,871,876) 1,451,213) 13'3) 1,886,790| 174) 1,951,541) 179 92208 99) 568 
1916 || 148 Vlovs00 71 lagss A 8) 9,406,915, e9) it 906,078)| 1,664,055) 14-0, 805,588) 6°7 4,518,611) 38-0 oT 98 269 26515 5 
1917 .-| 148 1.104500, 67] 230'a8a alt ago : pete ye 2,282,058) 15°) 552,342) 38 76a = e772 193 265) AM! 
1918 ..) 148, 1,152,000 55) 254,624) 1-219114,062 1071 | | Piaa79 196, BA 
1919 ..| 149 1°252,000, 50 225.269 O-9i7'513-741] 1001 BBBa50] StiboRioy PAS ESO) isi 243 25 | MISE os 
| Ber i ones oa seen 830 27,872'557| 4 ee eae) rani 259 aD - 
1922 | 156 13520001 51! 4 8 0928 series 85°1 | 28,580,242! | 605, a 93, © 











12,242; 





1-2. 22°428.517, 84-4 | 26.590.417| 3.001. 
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P.S. KING & SON, Ltd. 


\MERICAN BANKING METHODS. 


By LEONARD LE MARCHANT MINTY, B.Sc., Econ. ; B. Com 
Certificated Associate of the Institute of Bankers. Introduction by 
sir Drammond Drummond Fraser, K.B.E., M. Com.; Honorary 
Lecturer on Banking at Manchester University. 12s. 6d. 

In the Press. 


CONTENTS: Formation and Organisation of Banks and Trust 
Companies—Receiving Departments—Clearing and Collecting Depart- 
ments— Paying Departments—Book-keeping Departments—Loans 
The Credit Department-—Trust Departments : Stock and Bond 
Trading—The Foreign Exchange Trading Department-The Foreign 
Tellers’ Department—Foreign Discount Department—Commercial 
Credits Department—Travellers’ Letters of Credit and Travellers’ 
Cheques—! rganisation of Staff—Appendices—Statistical Plates. 











RESTORATION OF THE WORLD'S 
CURRENCIES. 
By R. A. LEHFELDT. D.Sc., Professor of Economics in th 


University of the Witwatersrand, Johannesburg: Author o 
“Gold Prices and the Witwatersrand.’ 6s. Just Published 








HISTORY OF THE BANK OF ENGLAND. 


By A. ANDREADES, Professor of Political Science in the 
University of Athens. Preface by H. 8. Foxwell. M.A., F.B,A., 
Professor of Political Economy in the University of London. 
12s. 6d. 


Banker's Magazine: ‘This fascinating book should be on the 
bookshelf of every student.’ 








WEALTH AND TAXABLE CAPACITY 


By SIR JOSIAH STAMP, K.B.E., D.Sc. Being the Newmarch 
Lectures of 1920-21 on Current Statistical Problems in Wealth 
and Industry. Second Edition. 7s. 6d. 


In the House of Commons, during the Budget Debate of April, 1922, 
this book was much referred to. 








Economist : ‘ The statement that taxation to-day is heavier than the 

nation can bear, has been in constant use during the last few months 

as the phrase is highly relevant to the Budget discussion, 

we would commend to our readers Sir Josiah Stamp’s discussion of this 
subject in a book recently published.’ 





2&4 GT. SMITH ST., WESTMINSTER. 





75th Year. 


CANADA LIFE 
ASSURANCE COMPANY 


A GREAT RECORD FOR 1922: 


Business in Force ... 
Total New Brae,” £74174,217 Increase £8,402,277 


a for in Year £13,257,687 Increase £505,053 
. ont --» £17,805,718 Increase £1,347,177 
urplus Earned 


during the Year £553,698 


THIS IS THE LARGEST SURPLUS IN 
THE HISTORY OF THE COMPANY. 
The rate of interest earned during the 
year was 6} per cent. 
-~ Company has not only maintained, but has twice 
‘a the bonuses to Policyholders since 1914, and 
st December, 1922, carried forward an undivided 
Surplus of £1,655,789. 
The Company’s LIFE POLICIES are the 
most liberal in the Insurance Market. 
ANNUITIES issued on exceptional 
favourable terms. 


‘rite for particulars to the Head Office: — 


15, KING STREET, CHEAPSIDE, 
LONDON, E.C.2. 


J. RB. WANDLESs, F.LA. - . . MANAGER. 
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MITCHELSON PARTNERS 


LIMITED 


PINNERS' HALL, 
AUSTIN FRIARS, 


LONDON, E.C.2. 
Eee eRe 


GENERAL BANKING BUSINESS. 


FINANCING OF BRITISH, 
COLONIAL & FOREIGN 
ENTERPRISES. 


UNDERTAKEN & 
UNDERWRITTEN. 


DEBENTURE MORTGAGES & 
LOANS. 


PURCHASE & SALE OF STOCKS 
AND SHARES. 


SPECIAL BUSINESS TRANSACTED 
IN COLLIERY SECURITIES. 


| 

| 

| 

| 

PUBLIC ISSUES OF CAPITAL 


COLLECTION OF COUPONS. 


CORRESPONDENTS IN MEXICO, 
CENTRAL & SOUTH AMERICA, 
UNITED STATES & CANADA. 








Directors : 
SIR ARCHIBALD MITCHELSON, BART. 
ARTHUR WILSON FILMER. 
CAPT. THE HON. I. FREEMAN-THOMAS 
JOHN HAMBLY 
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THE NATIONAL BANK OF SCOTLAND, LIMITED. 


ESTABLISHED 1825. 





Prorits axp Drvipexns. 
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Year Net Per Cent. —Divridends— R 
: Ended Profits. of Amoun aera, Carri 
——————— ———___— Market Nor ue R : a — te io 
i , ‘aliabie. — Value. -» 222685 .... VAS .... 188,333 , : é 
Subserited. Paid-up. Caliable Reserved. alue 1911 ere - vee ROO. an 
£ £ £ £ z£ 1912. . 230,580 115 .... 188,335 30 7. RR oon 
1915.. 232,060 23GB .... MES .... 18 .... oon = 
$000,000 1,100,000 90,200 3,000,000 3,245,000 508... SO 1% --.. 168,069 18 oo SAR 
- = | . “1 veo= SB413 
1916. 266.541 -... O92 1... 1m6B00 |. is "loge MT 
—_—___— Stow ———- —-——- ——- —— Price. 1917 . on 120,900 6 lie SS 
Ba Beet. om. Mom ABS 
a lee a ane ce £2% sean,” See te - oo : s . - ipo 167285 
192]... 285,458 a on ae .... 2 .... ae ee 
1922.. 291,063 .... O69 .... 128263 -... 16 || eso 0 SM 
eens 4,25) 
LIABILITIES. ASSETS 
sf] | 1a] BF |g [Deven] Z| ut [came 2 lemma) 
. = < = 2 < it < iabili- ini < atic ; 
2 ap tat! & S accep» © “5 5 and =  tiesor Hand | = Call and = Invest. 5 
PaZiSEland Re ~ Notes. © ances © 35 Current > Assetsp andat > Short [ ments. 5 
Z™\ serves | 5 s s €23 5 ac §& Bank. = Notice 5 : 
' — —— = a -_ counts. nd a ae _ — = 
£ £ £ a £ see £ iia “al 
1890 .. 100 1,725,000 100 760,015 44 790,944 46 143,350 0813695571 732 17,287,859 1,175,139 68 3,746,567 216 2,761,369 &1 
1895 . 108, 1,820,000 104 901,225 Sz 609,356) 35, SSSR 0515822526 724 17,428,503, 1,540,010, 77 5409877 196 3,161,707 183 85551489 same 5 
1900 .. 113) 2000000 101 953,468 49 742,814 36 124,920 0615,738,707 793 19,776,326) 1,568,583, 7S 4,297,675 21-7 3,508,018 170 9,425,2% 476 5 
1905 .. LIS 2030000 112 891527 50 710424 39 67fAO 0414155647 781 18,072,990 1,396,167) 77 2,270,402 126 3,260,579 180 996518 48 tps . 
i910... i 97 84,72 42 | 37 76685 04 15,893,223 809 19,666,039 1,494,352; 75 5,315,914 169 3,178,597 162 10,359.06 526 L756 G4 
191] _. 122 1.950000 100 859,051 42 531060) 26 66,878 0416,415,49 819 20,049,292 1,510,754) 75 3,862,104 193 3400548 170 10138125505 13% 37 
1912 . $5 923508 46 899,526 44 123,969 0615,945,021, 793 20,015,245) 1,632,068) 81 3,690,639 184 3,140,017 156 1003785 503 size 
1913 . | £900,000 88 910,084 4% 1.019688) 47 47.285 0217,426,661 809 1,823,180) 85 3,824,857 178 3,047,796 14-1 11185503521 Lez7se 15 
1914 .. 125 1 841098455 46 0,300 53 46,441 0218116514 800 22,629,070, 203,110 90 3.621,697 160 3.234.862 143 11919422527 Lalegm a 
1915 .. S1LS3153% 62 763,774 31 43,703 02:20,442,025 823 24,785,429) 2,468,556 O9 2,997,935 121 7,746,125 31-2 10,204,441 41:3 yeas 5s 
1916 .. 125 1, 591,851,085 64 1,150,510) $0 44,781) 02 23,957,116 830 28,884,657) 3,520,895, 122 3,383,792 11-7 7,201,751 250 13.026.708 450, 1751511 61 
1917... 43% 66 1175909) 34 55,455 02 2 W472144 4,324,005) 126 2699,733 78 7.072.247 205 18.603,150539 L708 54 
1918 .. 1 513,167,678 85. 175) 30 04,30,594,496 82-4) 37,131,051 4,095,277 110 5,355,690 14-4 8,923,913 248 17,006,746.453 1799405 47 
1919 .. 126 2,000, 495248.797 78 1,444,468 35 103477 03.34,294,546 85:0 41,370.38], 5,236,080) 12-7 4,887,025. 11°8 11,922,405 288 17,246,002 417 207R.8ER 50 
1920 .. 12% 21 4B 3,7RSTE 86 84,014 02.%6,973.590 858 44,042,667 6.028.528 13-7 6.208.469 14:0 11,554,984 261 18,714.804 427 1535882 3< 
1921 .. 130 2,200 493065544 GB 861,788 19 51,715 0138,590,98H 859 44,959,789) 4.823.594) 10-7 5,754,159 128 12,378,915 275 2WS13539457 14aasee 35 
1922" 133. 2.300.000 552654630 63 1,210,397 2% 84,797 02.35,638,251 84-7 42,080,599!) 3610680) 86 4,320,088 103.15,715.620 374 16.607.014 394 La] 4 
ROYAL BANK OF SCOTLAND. 
ESTABLISHED 1727. 
Prorits aND DivIDENDs. 
Year Net Per Cent. —Dividends—, Reserve, *Carried 
— — of Amount. Rate. - — 
ee to Resources. £ % 
7 ee) Bees MB co BA cc bo a 
Subscribed. Paid-up. Callable. Reserved. Value, 1913.... 275,932 127 .... 207.167 ll 59.700 .... 960630 
1914.... 266,308 122 .... 206,667 ll 5B641 .... 960630 
é£ £ £ £ £ 1915.... 293,732 119 .... 176,875 10 ....116,856 .... 800986 
1916.... 338,420 . 2M) .... 157500 10 ....180,920 .... 90086 
2,000,000 .... 2000000 .... Nil. ——. * 5,008,000 1917.... 303,982 093 / 10 40,000 .... 914.968 
1918.... 310,503 O86 .... 145,090 10 50,000 .... 1,030,471 
1919 .. O74 .. . 154,000 11 ....120,000 .... 10822% 
Fully-paid stock. Market price on April , 1923, £254. 1920. . 375,139 oT. 154,000 ll 221,139 .... 1,082,276 
1921.... 377,501 O78 .... 168000 .... 12 ....209501 .... 1241.77 
1922.... 401, ceee O83 .... 190,000 .... 13 ..... 50000 .... 14057% 
* Includes “ Rest "’ or Reserve Funds. 
i 
| { LIABILITIES. ASSETS. 
zi F eee a ae See pernpemenees mew ee? 
354 | 24! sia 2 a | e o3| <> Liabili tn | od | le a 3 € | 3 ip 2S2i¢ 
¢ | = < | i¢gis = 22/24 Liabili- Cashin| = |Cashat| < e\e $8 #8 |§sé-¢8 
mas ee 3~% = 2 Accept-| 5 (£35 § | Bg25\ 5 ties or Hand 18 iCall and & Invest- * 2g5 § 853326 
ze) S32) 5 | Notes. S | ances. ~ | 508 5 | 2428) Assets. andat [| Short | | ments. 2 £45 5 S552! 5 
r o i > | i ‘ ° t Joti i C} = Sis ENS & 
+ j ~ aie | be | | ae | sia C2 & Bank. Z | Notice.| oe a < be |Sea¥ a © 
a a 2 £ £ £ oe ee oe Saul 
1990 ..| 125] 2794.91) 162) sASoa6) 49) sz7401| 19) ss6a00 1 | 256,646. 1,101,905 6-4) 2,589,414) 14-8) 2,652,508 15-4) 1028.01 588 THE ff 
18% .. 2, 52 | 17 344,829 1,320,303, 75) 1,904,362 11-0 3,919,168) 225) 9,504,253 Sone og 
1900 . 5: | 28 381,627 8-0, 2,591,519 136 3,052,480 160) 10,807,892 566 LIAN =) 
1905 . 53 547,313 29 467,097 | 15390,233 7-4) 2,596,935 14-1 2,823,889 15°) 10,684,368 575 1 
1910 .. 53} 204,614 11) 276617 1° 1,402,607 76 3,177,043 17-2, 3,529,051 191 9,551,609 516 4 
1911 51) 332,966 17 624,572 3 | 1,518,129 7:8, 3,910,071 3,586,353 184 9,559,492 489 pene #3 
1912 49 380,720 18 703,310 34)1 | | 1,599,073 7-8) 3,886,419 18-9 3,848,002 186, 10,215,484 a roe 
1913 48; 519,454) 15) 580,532, 2°7)16,654,482 77-0 21,669,117, 1,609,336 74) 3,858,101 178, 4,013,517 185) 11,247,590 519 Lands 
1914 52} 394,265 18 326,87] 1°516,948, | 21,976,695 2,277,832 104 2,872,477 131 4,438,583 20°2) 11,369,588 5) 2 toes 45 
1915 66 442,193, 18 580579 2 1 | 3,119,279 126) 7, 13-2, 7,959,894 323, 9,294,498 aT 1160500 $2 
1916 7 | 19 522,894 1-9/22,041,711' 78-7 27, _ 3,097,167 11-0 3,882,937 13-9 7,224,669 25°8 12,631,734 ot eae 3 
1917 7 | 10 771,042 23)26,177,865 3,930,482 12-0, 4,184,063, 128, 7,005,120 21-4 16,798,205 | mela? 2! 
1918 193,925, 06 536,389 1 4,849.075 134, 4,360,800 120 7,766,285 21-4) 18.537.439 90% oasaay 1 
1919 47,589, 08 1,367,461 31 5,158,547 11°7| 5,783,604 13'1/12,766,093 28°8, 19,438,362 My oss | 
1920 . 74 311,772) 06 1,328,825 2°8)39,114,127 _ 5,376,180 11-3, 5,333,477 11°2:10,537,570 223, 5) | 844.7 17 
1921 ..| 177) 3,241,777, 6°7.5,222,760, 66, 318,139, 071,116,555, 2 | 4,885,476 10°1| 5,742,195) 11°8)12,180,193 249) 25,004,688 StS et so 20 
1922 _ | 186] 3.403.736 703,036,687 63) 428.425! 091227875 25140,265.016 5,133,175 106 5,643.11) 11°7:15,663,628 32-4) 21,077,516 45> _ _"" 





et tt tt a ASST, SSS 


UNION BANK OF SCOTLAND, LIMITED. 


cc CaP ITAL 
Subscribed. Paid-up. Callable. 





Reserved. 
£ £ £ £ 
5000000 .... 1000000 .... Nil. «ss» 4,000,000 
Per Share. Per Share. Per Share. Per Share. 
£0 eine £10 mee Seek £40 


Authorised note issue, £454,346, 


ESTABLISHED 1830. 


Market 
Value. 


£ 
3,125,000 


Per Share. 
£313 


Prorits AND DrvIDENDS. Carried 
Year Net PerCent. — Dividends — — Forwaré. 
Ended Profits. of Amount. Rate. ? é 
April. £ Resources. £ % 59,000 .... 38 
1912 .. 202,786 .... 127 .... 150,000 15 «+++ F000 .... Sam 
1913 .. 206,731 .... 106 .... 150000 .... 15+.» Zia °°) apple 
| 1914... 200886 .... 102.... 150000 .... 15+.» Soon 2°) noni 
1915 .. 225873 .... 103.... 150000 .... We ogg °° obs 
1916 .. 229,507 1 - 150,000 .... 1S -- ning oo. Lae 
1917 . 112°... 150000 .... 15..-- Hy o. aes 
1918 .. 279,167 .... O97 .... 150,000 .... 15 ---- Haag oo. saa 
1919. 284,349 2... O87 .... 150000 .... 1S ---- Dong 1. BER 
1920 1. 310.775 2... O79 .... 160000 .... 16 ---- Viney OL. ae 
| -W9Q) 2) 32432 252 O80 222. 160,000 .... 16 ---- ey oo. Shae 
1922 |) 308480...) O76... 170,000 .... 17 ---- eg ol. Saat 
1923 .. 326,362 .... 087 .... 180000 .... 18... 


Continued om page a 
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THE YOKOHAMA SPECIE BANK. 


(REGISTERED IN JAPAN.) LIMITED. ESTABLISHED 1880. 


== | fGapital Subscribed and Fully Paid - Yen 100,000,000 
a Reserve Fund - . . - 69,000,000 


cams 33 


Head Office - - YOKOHAMA. 


BRANCHES AT 
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: BATAVIA. HONOLULU. NEWCHANG. SHANGHAI. oh 
om 61 BOMBAY. HONG KONG. NEW YORK. SHIMONOSEKI. 
‘al ss BUENOS AYRES. KAI YUAN. OSAKA. SINGAPORE. 1 
hae CALCUTTA. KOBE. PEKIN. SOURABAYA. iy 
om CHANGCHUN. LONDON. RANGOON. SYDNEY. 1 
ae DAIREN (Dalny). LOS ANGELES. RIO DE JANEIRO. TIENTSIN. ; 
5B 7 FENGTIEN (Mukden). LYONS. SAIGON. TOKYO. 2 
— HAMBURG. MANILA. SAN FRANCISCO. TSINANFU. at 
oe HANKOW. NAGASAKI. SEATTLE. TSINGTAU. ee 
od 5 HARBIN. NAGOYA. VLADIVOSTOCK. et 
68 5 ; ‘ 
iE The Bank buys and receives for collection Bills of Exchange, issues Drafts and Telegraphic 
me Transfers and Letters of Credit on above places and elsewhere, and transacts General Banking 

Business. 

Deposits received for fixed periods at rates to be obtained on application. 

Lonpon OFFICE : K. YANO, Manager. 
vee 7, BisHopseate, Lonpon, E.C.2. 
ormari 
91566 
960,580 { 
HOLD 
IMPERIAL BANK OF INDIA 
800,986 { 
a1 | 
i Constituted under the Imperial Bank of India Act, 1920, 
a For the purpose of taking over the undertakings and business of the Bank of Bengal, the Bank of Bombay, and the Bank of Madras. 
405.136 


BANKERS TO THE GOVERNMENT OF INDIA. | 








AUTHORISED CAPITAL: 225,000 shares of Rs. 500 each Pal SS Epes ee Rs.  11,25,00,000 | 
PAID-UP CAPITAL as on 31st December, 1922: 75,000 Shares of Rs. 500 each—Fully Paid... ia - 3,75,00,000 
150,000 Shares of Rs. 500 each—Rs. 125 Paid s< a 1,87,50,000 
Rs. 5,62,50,000 
RESERVE FUND as on 31st December, 1922... 0... 00 oes eens 4,22,50,000 | 
RESERVE LIABILITY OF SHAREHOLDERS as on 31st December, 1922 Fe a wal 5,62,50,000 | 
Managing Governors:—Sir ROBERT AITKEN, Sir BERNARD HUNTER. 
Local Head Offices: CALCUTTA, BOMBAY, MADRAS. 
London Office:—5, Whittington Avenue, E.C.3. Sir NORCOT WARREN, K.C.I.E., Manager. 
BRANCHES. 
Burra B : Masulipatam Rajahmundry 
Clive Btrest Calcutta’ —_— _——, Meerut Rajkot 
Park Street, Ca:cutta Benares Hubli Moradabad Rangoon 
Byculla, Bombay Berhampore Hyderabad (Deccan) Moulmein Rawalpindi 
Mandvi. Bombay Bezwada Hyderabad (Sind) Multan Salem 
Sandhurst Road, Bombay Broach Indore Muttra Sargodha 
Mount Road, Madras Calicut Jalgaon Muzaffurpore Secunderabad 
Acra Cawnpore Jalpaiguri Mymensingh ' Sholapur 
Ahmedabad Chittagong Jubbulpore: Nagpore Simla 
Ahmedabad City Branch Cocanada Karachi Naraingunge Sukkur 
Ahmednagar Cochin Khandwa Nasik | Surat 
Akola Coimbatore Kumbakonam Negapatam Tellicherry 
Akyab C lombo Lahore | Ootacamund Trichinopoly 
Allahabad Cudda'ore Larkana | Parbhani (Sub-Agency) Trivandrum 
Alleppey Cuttack Lucknow Patna Tuticorin 
Ambala | Dacca Lyallpur Peshawar | Vellore 
Carried Amraoti Darjesling Madura Poona Vizagapatam 
Forwari. Amritsar — Delh Mandalay Poona City,(Sub-Agency) V 
i Bangalore’ Dhulia Mangalore Quetta 
nN CURRENT ACCOUNTS—Opened free of charge. 
; ss cae DEPOSITS— Received at Interest. Se 
GS BANK DEPOSITS—Received and Interest allowed. 
7 GOVERNMENT AND OTHER SECURITIES—Received for safe custody, Purchases and Sales effected, Interest and 


LOANS AND CASH CREDITS—Granted, and approved Mercantile Bills discounted. 
Rates, copies of rules, Powers of Attorney, aa. may be had on application at any of the Local Head Offices or Branches of the Bank. 


1 
| Dividends collected and credited to account or remitted in accordance with instructions. 
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LIABILITIES. ASSETS, i 2 
3g er 1. io co 
Fa $2 sie 3 4 62 212 28 2 Tdabili- Cashin ¢ Cashat 2 3 isti3sis<- 
tee22 3 8'\t E |S) 33 |2\ 8s 5 tiesor Hand © Call and S| Inve. 5 Fi52: = 2258: 
ma< 54 =tt & § Acct cS | 22 (9 | BEES S Ascets. andat 2! Short | 2 m Y 16 2253) 0 ise 
~ ge, SSE | © | Motes) | | emcee.) oe is | 288i & Bank. 5 | Notice. So |S EtzE% EE: 
6 giz \Z aj; an £1" Said a é & 2<52: 2 33 
ee rR . | « ee é £ | - pa £ . 
1891 .. 132) 1,440,0001104 820,702 60 60,061 04) «52515 04 11,237,652, 820 15,758,095 1,062,585) 77) LAz7 12 133 4,168,376 304 6,274,5% $24,804 
196 ..| 136) 1,515,000 106, 949.244, G6 74,263 05) (94,745. 0-7 11,443,482 805 14,235,357 1 6 aacasra ar 5,207,583, 225, 6,770,539 476, s30477 39 
1901 ... 144) 1,660,000 10-2 1,039,266, 64) 105,571 06 88,469 05/13,253,604 828 16,343,669 1,426,11 87 3,185,485 195) 2,950,120 181 8,349.9 SI] 431,950 9 
1906 ../ 151 1,875,000, 4 981,811. 62 20,463 0) «131,324 08 12,740,020, 799 15,915,988 1,632,440, 102, 5,230,609 203 2,955,414 184, 7,779,322 490 333.293 9) 
1910 ..| 156! 2,000,000 12 866,796 53 246,KA 15 WQS OFI2KIS038 794 16,220,354 1,653,501) 101) 2,957,175 182 3,396,544 210 756,068 46S Gahan 6) 
1911 .., 158) 2,000,000 126, 885,747 56 1587 09 67616 0-4/12,586,538/ 790 15,855,094 895,589 56 3,164,915, 200 3,233,142 204 7,980,300 503 sre a4g ay 
} j ' 
: , 101) 50 320,139 18 71,361) 0414573356 802 18,070,972 1,299,978) 72 3,748,1 =e 3,067,256 170 9,193,985 508 ? 4 
gS pamoomn NY Same Sy Ram $1 seam Vaiswonies too ines Lime col saltrea my Mocstiigs gusts sc) (2 & 
1914 ..| 162, 2,000,000 9°7| 945432 46 889,972 4-3) 137,020 0716458022 799 20,650,456 1,251,405, 6-0 4,009,761 135 3617,892| 176, 10,454.922 504 1336455 &= 
5 19 97893 OST Le 823 21,530,539 1,570,532) 7:3, 4,427,429, 206 4,948,724 229 9.726.851 4 : BS 
1915 ..| 160) 1,800,000! 8-4'1,217,971 56, 401,845 19 52 857,003 49 
1916 ..| 160 1,800,000! 851,594,494, 75 691890 33 1 16,739,330 787 21,264,104 1,755,536, 27 3,780,048 17°8, 7,281,138) 34-2 7,299,515 344147 99 5 
43) 219.649 Toiraisiss 12 22,311,375 2,348,179 2,317,049) 10-4) 6,554,556, 293, 9.688.233 435 l4ose ¢ 
1917 ..| 158) 1,800,000; $'1)1,895,883, 85, 955,362 43) Sies006 11 10 14 67 43> 1, 63 
1918 ..| 159) 1,900,000) 662,535,731) 88) 375,726 15, 124,485 0°4/25,648,883, 821 28,803,278 Ios ae 7 6,208,027) | 253, 14,813,168 514 846.267 94 
1920 | .| 160) 2,000,000, 5'1'3480,280| 8B, 907.566 23) 410,847 1-032,495,518 822) 39.499,787 258,644 10°8) 4,338,481 19 9,947,705; 25°3, 19,508,755 492 1,446.202 37 
1921 | 161) 2,000,000 5-1'3,366,092' 8 397,556 1°0| 209,047 32,702,296) 84°1! 38,892,700 3,796,640 =. 3,695,035, $5) 9,273,312) 238 21.193,369 545 “gy aes by 
1922 | 164! 2,100,000! 512.840,934, 70 273.425 07) 138,018 0°5,35,211,965 865 40.800,528 | 3,297,867) 81) 4,71 11°6 16,869,451! 41-4 15.110.727 69 812.233. 9 
1923 _ | 164) 2.200000 59 2.667.304 Tl| 360,186 1-0 249,538 0'7131,740,997' 84°9). 37,475,575 | 3,048,875! Bl 4 174,224 11°2 16,187,467 451, 13.170.242 352 _ 894,767 24 
JOINT STOCK BANKS OF IRELAND. 
BANK OF IRELAND. 
ESTABLISHED 1783. 
a —, Market 5 srenmes _ ma 
- Year Net Per Cent. ——Dividends—, Reserves, Carried 
Subscribed. Paid-up. Callable. Reserved. Value. Ended Profits. of Amount. Rate, &e. Forward, 
Dec.31l. £ Reeazees. £ % £ £ 
‘ £ £ £ £ 1911.. 345,214 .... 157 .... 299,884 11h .... 46,000 .... 20395 
112... S724 : 172 .. ; 300,789 20 ... 110000 .... 2570 
es ha ae .++ 260, O .... 137,000 .... 23033 
2,769,251 soo = 6 580,700 1914.. 376,784 .... 149 |... 255577 10 222! 120,000 1.2 a0 
1315... 420890 1s , + 240/000 10 ..» 180,000 .... 25071 
16.. . w+ 214) O .... 175,000 .... 2631 
Stock is fully paid, but the liability of holders for debts of the Bank has not 1917.. sanaas 126 .... 207,692 10 oe 900,000 ae — 
; : 1918.. 435,984 101 .... 216,693 ll .+ 220,000 .... 41348 
been decided. Price April 30, 1923, 258. 1919.. 479,802 105 1... 232615 12 |... 250,000 1..° 38535 
1920... 546540 101 +++ 232616 12 wee 310,000 .... 42460 
at tae 1... 51 san wee 252) w+». 260,000 ..., 43626 
tS #3 £}3z 1922.. 533.945 101 2.1 265,846 132.22 260,000 17°! 5i.m3 
LIABILITIES. ASSETS. 
Year 3% Vion aie We oo ~. to. 3? ee . , a . oe 
Ended ¢% Sie2t & = Deposit ¢ Liabili-| Cashin @ Cashat ¢ = Dis- | 8 i¢ 
Dec. sly §, Capital = & cS 5 & 8 and & ties or Hand © |Cailand| © Invest- | 3 counts & = 8 
138) and |= 9 GES SD) Notes. | 2 current) 9 Assets. || andat | 9 | Shors | S| ments. TY andad 2 € & 
‘2 Reserves. Ei s"5 é Accounts. 3 Bank. 5 Notice. | & S vances. = F § 
‘iene — — _ nanan EE a ee " eaten tes Elna aati, EE — —_+—— 
‘ £ hes ue 2 £ | 8 £ £ 
1890..../ 58 3,805,231 236) 164 10 antic 16 9,405,640 675 | 16,085,023'| 1,179,660 73 162,483 10 9,208,194 573 5,435,538 338 9,148 06 
1895... .| 59 2.496.959 144 10,816,780 62°7| 17,271,706 | 1,206,471, 70 | 1,087,478 63 | 9,225,166 534 5,643,223 328 109,368 06 
} ' 
1900. ...| 73 2,768,068, 15°2 11,498,960 63 ea 1,145,271, 63 439,784 24 8,504,009 466 8,058,630 441 102887 06 
| | } i } 7 
1905....| 66 2,420,862, 131) 12,052,376 65°3 | 28,429,299) 1,101,017 58 684,767 57, 8,159,595 443 8,398,347 456 105,57 08 
1906* ../ 91 2,578,086 13°7 12,205,209 650 | 18,764,502 1,240,369 66 | 551,625, 30 | 8,096,171 431 8,766,101, 467 110257 06 
i | | e 
1907* ..| 92 2,699,580, 136 13,048,213 66:1! 19,730,674|| 1,492,307, 76 | 738,939 37 8,040,455 407 9,346,272 474 112,701 06 
1908* ..) 92 2,703,209 13°2| 13,826,750 674! 20,512.99'| 1/625,618) 80 902,906 44 8,122,489 400 9,643,159 470 118S47 06 
1909* ..| 96 2,817,802, 136) 13,812,548 67:0) 20,614,032 1,533,109 75 | 1,274,376 GO | 9,250,187 449 8,435,620 410 120,240 0% 
1910* ..| 99 3,000,309 14-2) 14,095,663 67-0 | 21,070,73¢|| 1,668,565) 79 1,161,531 5°5 | 8,953,778 425 9,165,248 455 125,608 0» 
1911* ..| 99 2,954,607, 135, 15,064,003 688 | 21,907,655 | 1,706,018 79 1,308,869 59 | 9,510,927 43-4 9,255,622) 422 126,225 06 
1912* . .|103 5,046,784) 159 14,758,329, 68°5 | 21,612,399|) 1,695,736, 78 1,303,437 GO 9,125,842 422 9,348,355 454 158,89 08 
1913... .| 69 3,350,545) 15°] 15,233,406 684 | 22,256,600) 1,748,321 79 1,674,434 75 9,106,927 4171 9,581,809 428 145,108 
1914... .| 69 5,087,564 202 16,360,317 65°0 | 25,176,833)| 3,781,743,15°0 | 1,715,026, 68 | 10,488,207 416 9,045,595 %0 | + 
1915... .| 69 7,415,588) 27-4) 16,096,685 597 | 27,022,536) 4,786,614/176 | 1,940,511 72 | 11,833,191, 441, 8,079,850 297 aS 
1916....| 70 13635351) 33-4) 15,899,049 o's | 28,992,398 | 7,116,765) 24°5 | 2,633,388, $1 | 11,308,468) 390 7,543,761 261 390018 ©) 
1917... .| 72 11,925,615} 35°3) 18,297,441) 54:0| 33,838,18¢| 9/536,531| 282 2,349,665 69 | 13,771,757, 406, 7,791,105 251 389135 © 
1918... .| 74 16,290,339) 37°5, 23,299,555 ese 43,436,78C|| 14,059,998) 324 | 1,994,800 46 | 18,943,495, 436 8,051,640 185 386847 9 
1919....| 76 13,310,164) 291) 28,542,825 62-4 | 45,747,062|| 10,951,483] 239 2,045,999 4°5 | 20,827,430, 45°5 11,512,635 252 dnl . 
1920....| 78 10,926,457, 214 36,355,856 71°0| 51 180,31) | 8,602,365, 16°8 820,740, 16 | 23,476,885 45°9 17,825,805 548 a +s 
1921... .| 82 8, 16°8, 40,018,828, 75°5 | 53,012,717|| 6,442,853,122 | 1,992,272 38 | 25,250,523, 476 18,801,292 354 are ae 1 
1922....| 82 7,637,285) 14-4) 41,026,130! 774'| 53,029,753! 4,709,498, 89 1,900,079, 36 | 30,370,059, 57°3_ 15,474,095 292 576,022 * 
* In these years agencies have been included. 
BELFAST BANKING CO., LIMITED. 
ESTABLISHED 1827. 
(Affiliated with London Joint City and Midland Bank, Limited.) 
Prorits AND aes. 
i -—— Dividends an Carried 
- enn im Year Net Per Cent. Rate. —— porvarl 
obecri : + as Ended Profits. of Amount. % = ; 
Subscribed. Paid-up. Callable. Reserved, July a1. - Resources. £ Old, New. - s 42.889 
£ £ £ £ | 1910.. 69,891 .... 102 .... 55,000 .... *20 "B .... vee «*"" gyigsg 
| 2911-69452... 095... 55,000 20 36-700 1... Da 
. 1912.. 69, : 5 *20 * +7 ney" 47,902 
need 500,000 500,000 ....1,500,000 | 4913.: 73141 |..: O89 55,000 "20 °8 ...- TD +" ging 
Per si ‘ | 3914.. T5S82 .... O91 .... $5000 0 8 000 1: 8 
er Share 12 10s £2 10s £2 10s 1915.. 70, . é one? Samak _ 94,967 
ations | 1926. cnr - O64 : s.63 = 5 ++ WPI «+> aisg 
Do New £12 10 2 10s 1917.. 8 . = ; > "96,255 
ae oe ales 1918.. 80,850 |... O68 |... 43,745 #90 $8 vee a oo" SIs8 
ae (a)105.991 sees oss +++ $9087 i= te s+ 000. .-+ 38 
Authorised note i 40. o é : seen oe ae 
ae 1921. 111,102 32. 052 172) 41/708 420 18 212-700 «~~ Bie 
1922. . 110,580 0°55 43,943 +20 18 ae 
* Free of income-tax. + And bonus. (@) 17 mon 
Continued on page 1100. 
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~aq BANK OF LIVERPOOL - 
“ MARTINS LIMITED ~ 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C.3. 











Capital Subscribed - « « é 
Capital Paid Up =- -_ e ©& -@ 


- £18,791,120 
2,348,890 
1,626,099 
Deposits, etc., at 31st Dec., 1922 - 68,301,352 


Reserve Fund and Surplus Profits - - 





345 BRANCHES AND SUB-BRANCHES. 





All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








NATIONAL BANK OF SOUTH AFRICA, 


LIMITED. 
Keyistered in the Transvaal (with which are incorporated the Bank of Africa, Ltd., the Natal Bank, Ltd., and the National Bank of 
the Orange River Colony, Ltd.). 


BANKERS to the GOVERNMENT of the UNION OF SOUTH AFRICA in the TRANSVAAL, NATAL and ORANGE FREE STATE. 
BANKERS to the IMPERIAL GOVEKNMENT IN SOUTH AFRICA. 


AUTHORISED CAPITAL - - = £4,000,000 
CAPITAL SUBSCRIBED and PAID-UP 2,965,000 
RESERVE FUND - - - - - 1,000,000 


HEAD OFFICE - PRETORIA. 
LONDON OFFICES— 
CIRCUS PLACE, LONDON WALL, E.C.2, and 111, ST. MARTIN’S LANE, TRAFALGAR SQUARE, W.C.2. 


NEW YORK AGENCY: 44, REAVER, STREET. ANTWERP: 2—4. RUE LEYS. 
BOMBAY: ERUCHSHAW BUILDING, 243, HORNBY ROAD. Box 152. MAURITIUS: PORT LOUIS. 


The Bank has Branches and Sub-Branches in the principal Towns in the Union of South Africa, South-West 
Africa, Rhodesia, Nyasaland, Portuguese East Africa, Kenya Colony, and Tanganyika Territory. 


DIRECTORS— 
lames R. Lersx, C.M.G., Chairman and Managing Director. J, Reig: a a ‘OK. Waseda, 
CHARLES MAGGs. Srr ERNEST OprenHEIMeER. J ni NK sare, LA. 
Hon, Atvert OLteF. James B. TAyvor. WALTER SOLOMON i Wh. dee A, 


CENERAL MANAGER—WILLIAM DUNLOP. ASSISTANT GENERAL MANAGERS—A. CAMPBELL DUFF, ©. R. PATERSON, 
Agents at Amsterdam, Paris, Rome, and the Principal Cities of the World. 


LONDON COMMITTEE— 
“hairm f G ‘ G. H. Raw. G. H. Rens 
rete H. a — R. B. Epwarps. 
Joint Managers— 
H. JUDSON. R. B. EDWARDS. 
i buy and collect bills, and to 
The Bank letters of credit, to make telegraphic remittances, to 1 > 
undertake every description of Yauking business in connection with South Africa, Nyasaland, Rhodesia, the South-West Pro 


i i New York and elsewhere. Current 
tectorate, i Portuguese East Africa, and with its Agencies in 
dp oes ee goed and deposits are received on terms which may be ascertained on application. 
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BELFAST BANKING CO., LIMITED—Continuea from page 1098. 













































































- LIABILITIES. Total 
oo? ¢i eee et | Liabili- | < 
SM Se 3 | ~ 12 | Bills | ig¢.e2/e) “ee 88 4) #|;8 | 4 et 
$2 185: e | S i 3 Sal § | or | se. 3i'S iei6 8/¢ 3 
£268) Capital | & Un- | S| for 18 Ses | 2a S | Invest-| 5 Eat §= st. 
mes EE and | ° divided |S | Notes.| © | Collee-| 2 Bee : 5 Suet. gi°)5|"=* 12) $32| S| wig 
aw Reserves.) © Profits.) 2 | a a | SS) & | = \2 2 zs 5 . 
———— ae ZY ae [ae ee a ee —————— 
| 37 | . 178 on 1 oe 2,691,731, 68°3|| 3,940,931, 554 141) Ly, 28:3) 2 £ | Mn 3 
pane. | S| 165! 36.303] OB! 341,587, 715) 4,679,200) 804;478/172| "790,679| 17-0. Soiree as) TOM 1 4 
1900. | 43}  800,000!148} 52,283) 1-0) 4,000,245, 740) 5,403,973 734,625) 136) 1,157,573) 21-4) 3433371 e3e sael2 1s ' 
1905..| 45 | 1,000,000)172) 18,322) 03 4,257,684 751\| 5,830,271) 832,703) 14°2| 1,255,466 21°5 3.666035 ege, ett 1S 
1906..| 45 | 1,000,000/16, 27 o4 Vane es Saal wesaeg 11s 1,350,192 223, $855158 6+) So 3 
1907..| 46 | 950,000 ve 25,147) 04) ’ 1434) 497,118) 234, 3,967'593 62-0 
) 46 | 14%6| 40,230, 06) 4,981,590) 76°2 6.535.182} 653,711| 10-0) 1,530;405| 23-4 4 55) pee 1 
1909. a6 | 950/000) 14°5 08; 495, Sens = 6,622,866) ane 1528,796 231) tae ee i358 1 
..1 47} 950,000) 12°9) 06 _ TTT) 7,322,542) 1,328,410) 18-1) 1,439,166 19-7 4, » 8 
1912. 7 950,000 124 ail ee 565, 6,045,857 aa 14677,963| 1,420,590 185| 1 1,469,846 192) a7isse2 ers oe 9 
1915..| 47 | 950,000) 116 06, 6,428,194 790 8,138,547, 17203994 211 1,536,957 188) 4'811034 592, toa i 
1914..| 49 | 950,000) 11-4) 06) | 792)| 8,364,451) 2,028,097) 24-3) 1,485,606 17°8| 4:782:061 571 Gs.ce7 o 
1915..| 49 | 950,000) 106) o4 6,945,533, 77-1) 8,994,790) 1,617,206 130 2,817,236 314, 4,485,378 498 74.979 
1916..| 49} 950,000) 8-7) oa are, am wa ae ae 292 2,855,734) 26 1| 48023897 440 ya'axe * 
‘318..| 60 | 1000001 65) cn 1.94704) TT) 15412989 6 705883 40 asroae 186 Sassen, soe ed 
1919..| 66, 1 52) os ‘ ‘1)) 20,222,966 694,765) 23°2'11,409.619 56: 
isto. | er | 1950000 ; O31 6615 18742043) 87 21527 7H S 9a aes Sose'190| 124 1d aoa ee a om . 
1921..] 67} 1 4 031,274 19,142,592) 88°9}/ 21,540,494) 5,309,157) 246) 3,021,649) 14:0/13.142,598 611 670% os 
1922. .| 67 | 1,050,000! _5°2\ 031,257,618) 62 ->_|_-+ | 17,908,049) 88'S!) 20,285,551) 3,053,343! 15°0! 5,455,779) 27°4)11,704,785| 572, 71644 Os 
THE “HIBERNIAN BANK, LIMITED. i 
ESTABLISHED 1825. 
! ne _ 2 ae mn See. 
| e er Cen ividends - ~ Res 
Ended _—Profits. of Amount, Rate.  @c” Fantd 
sat Sa a — Market | Dec. 31. £ Resources. £ % £ £ 
1911 .. 47,870 .... 103 .... 30000 .... "6 .... 18,000 3318 
Subscribed. Paid-up. Callable. Reserved. Value. 1312 .. 48,671 nn ec ae fo oe Aus 
-» 49,182 .... 103 .... 3000 .... 6 1... 20,000... 
£ £ s £ £ a .. 48,09 .... = eos 30000 cove GB cone 15000... Soul 
on MEE secs ——— 6 .... 17,500 .. 
2,000,000 .... 500,000 .... 500,000 .... 1,000,000 .... 700,000 1916 |. 50124 ©... 084 |... 3000 ; 3 A 
1917 .. 54,208 .... O61 .... 32,500 64 21,000 .... 10,087 
: -» 62,105 .... O63 .... 35,000 7 .... 27,500.... 9,892 
Per Share. Per Share. Per Share. Per Share. Per Share. 1919... 69604 .... O56 .... 40,000 R 20,000 11% 
; 1920... 82992 .... 055 |... 40,000 . 45,000 |... 1 
£20 oe oS .... & sees £10 tees £7 1921 .. 90,021 .... O53 .... 45,000 9 47,500 . 128 
| 1922... 107,422 .... “ 47,500 94 58,502 14.229 
a . . ae ae 2 Free of i income. tax, Pee 7 ns 
al LIABILITIES. ASSETS, 
= °s 40 5 |Deposit; . Total ae aa ee : i oe 
33° 54 : é | 3 2 ands Z| Liabili- Cashin, 2 Z 2 ¢ 4 
>EE Bg Capital & | Un- | S| Steff | § Re- 3 | Current | & | ties or Hand | 8 | Invest 8 Bills | © | Loans | © |Buildings| & 
MO 2 sand Re-| 2 | divided | > | Fund. | bate. | [| = Ac- ; | Assets. andat  F ments = Dis- | o and Ad-) > and | * 
Z| serves. | © | Profits. | 2 | - 2 counts, 2 | Bankers. 3 2 jcounted.. 9 | vances.| 9 |Sundries.| 3 
& i | Qa Qu a &e. a | Qe Qa | | Ge | By ee 
oa gol gee £ je a oe eae ee ee oe ee | £ ar = 
1890.. 35 | 500,000 223 17,983, 08) 605 o, 5,289 0-2 1,716,111) 766 2,239,988 | 432,345. 192 252,925 113 677,351| 30-2 754,423 336, 122,944 57 
1895..' 39 | 500,000/183 51,652) 12) = 2,245 Ol) 7,770, O35 2,192,394) 801 Sree 251,441, 92) 312,740, 11°5) 882,026) 32°3| 1,065,523, 589 222,351 81 
1900..: 40 | 590,000;163, 23,843; 07, 7,785 02; 8,890, 0-3, 2,927,548) 82°5 3,558,066) 370, oe 401,350) 11°3. 1,026,513) 28°9) 1,632,642:45° 126,995 36 
ime {tt | cen ics) Seay cel Mees os Geel ge Seeelacs, Sumy) bas] f5 Seven) ies Memamiael suecioes la 
* i § A” | r ~ —- Taal | . i v 25°) 2,104,554; 
1907..| 44} 655,000155 24,481) 06 22,454) 06) 7,085, 0-2 3,509,677) 83:1 4'218'697| 201 982, 4°7/ 767,170, 182 892,776) 21°1| 2,215,871, 527 140,898 5s 
1908..| 44 | 660,000 156 24,826, 06| 24,228, 06 = 7,89% 02 3,502,062/850 4,219,015 312,8131 7-4! 810,062) 192 873,927| 20°7| 2,067,627/490 154.585 37 
1909..| 45 | 677,500 15°5| 22,148, 05, 26,186 06 7,548 02 3,656,851/83-2 4,390,033 334,490, 76) 1,023,706) 233, 819,194 18-7] 2,056,304 468 156,339 38 
1910../ 45 | 692,500/15°3' 19,547, 04, 27,185 O06 7,326, 0-2 3,775,854,835 4522413 279,451, 82. 1,173,380 260 800,581/17°7| 2,102,322) 464. 166679 37 
1911..' 45 | 707500152 20,318, O04) 29,257, O6| 7,688, 0-2 3,903,886,.836 4,668,649 199,159, 4-3. 1,301,129, 27°9| 795,466|17°0| 2,208,4671474 164428. 54 
1912.. 48 | 675000141 18,490, 04) 31,411 07) 7,197, 02 4,061,533 846 4,793,631] 223,327, 4-7, 1/204'746, 25°1| 789,701| 16-4] 2.434.274 509 141,583 29 
1913.. 48 | 695.000 141 17,672, 4 32,605 0'7| 7,218, O1 4,165,459 847 4,917,954] 388,573, 79 1/237,232) 25/1, 780,193) 15°9| 2,349,751, 478 162,205 35 
1914... 48 | 710,000 135, 18021, 0 34,852 07} 6,293, 01) 4,510,609 85-4 , 843,005) 160 1,275,585, 241, 704,826) 13-4) 2,291,814 454 164,545 31 
1915. .| 48 | 612,50011°7 18,7541 04 36.541 0-7) 5,872) Ol) 4,552,292 871 5,225,959) 675,971| 12-9 1,489,765] 284 660,798! 12%6| 2.218.023 426 181.402 35 
1916. . 48 | 625,000 105 25,379 04) 37,782 06 7,176 0-1 5,286,637 884 5,981,974! 1,503,864 252 1,478,102) 24-7, 618,505| 103, 2,185,084 365 196419 35 
agit. 51 | 635,000 $4 oo os 39351 05) 129 o1 na sos 304.255 2.117868 20°0 2,687,791 35°4 531,974) 7-0} 2,106,192 an 141.130 13 
..| 52 | 640,000 6: , , -» | 9 . 20,497, 11°5 *5,507,880| 56°4) 577,438) 5°9} 2,418,645 24°8, OT 14 
1919 . a | 660,000 54 37,296, 03, 42,190 03) 5,674 .. 11,607,492 94°0 12,352,652! 1,485,146 12:0 6,038,880} 49:0, *700,000) 5°7/t3,944,107 31% 184,519 15 
1920. 55 | 680,000 45 35,2881 02, 43,693! 03 12 4a O71 14,236,307, 949 15,007,710)| 2,743,437 18-2 5,882,480} 39°1) *750,000) 5°0/'5,443,542 365, 188,251 12 
1921..! 56} 710000 42 40,309 02) ..—.. O'1 16,181,223 955. 16,944,324)! 1,692,769, 10°0 7,751,350) 45°8.*1,500,000| 8-9] 5,760,849 339 239,356 14 
1922... 58 | 909,000, 53 44209 0312.11 | Sara) OLIS9STA6T 94°3_16,890,468 ' 1,710,046 10'1 9.172352) 542)” .. |. (15,829,933 346 178,157) 1 
* Treasury Bills. + Includes Discounts. } Excluding Agencies. 
MUNSTER AND LEINSTER BANK, LIMITED. 
1885—Assets of Munster Bank, Limited, acquired. 
Prorits AND DIVIDENDS. “i i 
| —, Net Per Cent. -~- Dividends —, Reserves, Peeves F 
. | Ended Profits. of Amount. Rate. &e. 
ee Market | Dec. 31. £ Resources. £ % nines is 
~ ‘ + . j * eevee +f 
Subscribed. Paid-up. Callable. — Value. | oo * anaes mee = — amo agen “I¢ **"" 90,000 .... 13689 
. . . - ‘ | 1912 :: 52503 (..: O78 |... 30]33 .... 16 .... 20,000 --++ 16080 
| Wis .. SAOTL .... O74 .... SOLS 16 37000 .... 
ai —_— Powe 000 «.+- 
1,000,000 oes 400,000 cose 600,000 .... 900,000 «+. 1,650,000 1915 .. 63,385 .... O78 .... 27,933 16 35,000 soe I 
| 1916 .. 60,279 .... O63 .... 24,800 .... 16 .... 35,000 ..-- Die 
ae .. 72,095 .... O59 .... 24,00 .... 16} «+. ae vee 
Per Share. Per Share. Per Share. Per Share. | 1919 |. 1ss4s8 ed oa eee ayo 20 .... 75000 vooe 
6s a as gs; | --21920 «152,328 102. 055 2.22 56,000 20°... 90,000 .... S38 
sid aeee cose ° cove ; | 1921 .. 172,832 .... O55 .... 56,000 20 ::.. 110,000 .... S73 
| 1922 .. 182,637 .... O57 59,000 20 .... 120,000 .... 
. ree a Le ite * ‘Free of income- tax. ee 
Xe LIABILITIES. | "ASSETS, 7 92 
- ¥ j i } . Total 7 , ——a — —_ — _ a _ — a we — é a 
Year 6! a 3 a | a le ofS) a Liabili- | Cash - Cash a a £ | = o ¢ 
Ended Ze $52; §/|.Um- | SISoSEsi § | ties |i mana! § c g §| s3 5 §i 2 id 
Dec. 31,28 BEE | © [divided]! S [REESE S| or | inHand| § | stCall | § | Invest: | § | =F | 5 Advances, 0) — 
ae ee ' Profits. | » 194558) © | Assets. | 2” with | > (and Sho ~ | men .| Of |e ts | 
"~ el « a S<3) 2 | Bankers.; © | Notice. | 2 | é 8 | 2 a| & |e 
Seikicatiia tl ake pa ee Cee ee sessilis’ i 
£ £ z £ z ae £ £ S an ws 2 
1800... 48 349,510 150, 15,422 06 1,971,650 844 2,336,582 210677 90 136,174 60 401,443, 171,742,401 318, (795,887, S48 500% 
_ ’ “3) 59,987 
io] $e) Ronson ‘po Bugg S| Byeumen gps) Sustase) ameams| ge) sees 22) seals ies Stell es) iarton) ot Ge 
‘ ’ . 2 992} 387 51,74 
is Sonam 2d, BBSS7 OS 4.402845 904 4,870,580, 386148 BO) 464,965 95 1,166,722 259 916,706, 188 1,884,297 Hey 
ist | tna oS SAAS OG 5,649,525 910/ 6,204,370 475,198 77 1,175,144 189 1,470,499 257, 887.496 145 DT oe 57.900 
4 | See 689 06 | 5,871,670 B11 6,444,359 489,043 76 1,112,771 17:3, 1,581,284 245 917,223 142) BIB So) Ga'g40 
1913...) 94 $1, 41,126 06 | 6,119,058) 91-2) 6,705,184) 469,799 70, "965,836, 144 1,622,835 242, 965,277 144 2619090 1m og 
530,000, 72, 38,063 05 6,766,711 72:3 7,334,774 520,944 71, 1,303,236, 178 1,710,299 23:3 979,620 134 2,749,05- 73.198, 


SOO000, ek eas! OS | 7,569,544, 950 8,158,467) 1,426,948 175, 399,188 49 2,440,579 S00) 941,451 116 2,850,559, 350 73 
191? |. ind S1S‘000! an, 2/802 OS 9,058,512) 945 9,586,314) 1,399,504 146 458,788, 48 2,387,896 249 2,392,842, 250 2,865,255 5 3789 
A 000° #2) 55,897, O5 | 11,714,416, 95:3 12,285,313, 1,591,479 129! 1,550,000 126 2,242,012 18-2) *3,725,195 303. 3,091,838) ae gem? 


19 
15 
rl 
08 
0 
10 
10 

; 5 10 

| 6 

1915... 100 520,000 70, 41,904 05 7,208,716 925 7:793120 843.165, 108 1,329,842, 171, 1.766.968 227 994,766, 128, 2,780,181 3°) oon) 18 
oT 
05 

a. toa i | | : 

1919 ...//137 | Loeb eoy SS S200 02 | IS.g16.897 962 16546897, 2.349.073, 14-2) 1.000000, GO 6.087.752 356 95,380,445 204 S6BiTT ee 91,949) Of 
04 
04 


: 52,235, 0-2 | 20,604,443 °4°779.277 218 5,892,809, 2677 
noe oe 47 58,562; 02 | 26,351,085 1 aT 70ST ate 135) gu) 1480 ee oo $i 1 s5e see Se "4.669537 169 10 05.871 $T sé Sin 
1922 ||. 188 | L300 bon ag, Sorsak 02 | 29676438 956 31,041,832 1.943.140, 63 290839977 7811682 25/1) +7,814535 251 10.890, 2 oe 








7.082 02 30553271) 957 _SL704.305_2.292.716 _72_1.450000 46 11,997,515 377) *4.281,751_ 155 11.5927 5 


* Includes Treasury Bills. 
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Number. 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
FREDERICK HYDE EDGAR W. WOOLLEY 











Subscribed Capital £38,117,103 






Paid-up Capital - - - 10,860,852 
Reserve Fund - - - 10,860,852 
Deposits (Dec. 3/st, 1922) = - 354,406,336 





HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 


OVER 1,700 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C.2 


AFFILIATIONS : 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 180 OFFICES IN SCOTLAND 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 





The National Provincial and 
Union Bank of England, Ltd. 


Established 1833. 


Subscribed Capital . - £ 43,447,080 
Paid-up Capital - - - 9,309,416 
Reserve Fund - “= 9,000,000 


Head Office - 15, BISHOPSGATE, LONDON, E.C.2. 


| OVER ONE THOUSAND OFFICES in ENGLAND and WALES. 
Agents in all parts of the world. 
BRITISH, COLONIAL and FOREIGN BANKING. 





TRUSTEESHIPS AND EXECUTORSHIPS UNDERTAKEN. 


COUTTS & CO. 
Established 1692, is affiliated with this Bank. 


Auxiliary 


LL&YDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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THE NATIONAL BANK, LIMITED. 
EsTABLISHED 1835. 


Market Prorits AnD Divipenps, 














[May 19, 1993, 








Year Net Per Cent. -—Dividends—, Re 
Ended serves, — Carri 
Subscribed.  Paid-up. -—«Calllable. += Reserved. velan Dee. 31. ‘aha Resources. — — Forman, 
# Be —e 
L £ £ £ a 1912 195.932 eal 11s seve 144,250 0° sree : ae 
7,500,000 1,500,000 .... 1,000,000 5,000,000 RTO | yee -. 207485 122. 06 ee BRAS LIB SARS aoe 
1915 «. 358.957 reve RRL soe, 130001... 10 °2°2 130900 | Hr 
PerShare. Per Share. Per Share. Per Share. Per Share. 1917 |. 204988 |") oes 11. a ore =: wee vee 21139 
£50 £10... E1384 .... £3365 84 746 O80 .... 198250 201. 12 11.1 145,000 7.7 Se 
O58 .... 126,000 .... 12... 115,000 1") ae'79p 
Gs os Mp ocak. tm. Bie 
: . e . 40, : 5 
+ Authorised note issue, £852,269 oso 132750 ° 2 oe: . zr 
LIABILITIES. ASSETS. 
eae 
: . 2 | Cosh at siese 
8 Accept- 8 & Call and Invest- ftsd 
~ | ances. | 7 Rebate.| = ments. IST ESE 
s 5 o Notice. sScke 
a & | a ZtESE 
714,400 20 01 : gel Po 
313,100 2°3| ol 12°8| 1,949,052) 14°2| 1 shen 
1S66a2 11) o71)11,252, 115 2,590,376) 176 1,510,444 10 8,417,100 573, 481.5)4 
62°) 446/399 
ob 1 13,371,271) 788) 2,050,284) 12°1| 2,506,766 14-8 2ea8 ons 14 3 56-2! 
12 0°1/13,573,888| 79°1| 17,186,132 2,406,7 ae or 562! 497691 
11) 1)13/689,729| 80°7 2,320,451 5) 
11) 071/14,445,741 2,244,882 12-4) 3,147 2,360, 544) 487 297 















13-7 10,4 
4,627,640) 216 iovstis aa 
750) 24-4) 4,548,993) 16°91 























52°8 
474) 479,175 


2,947,063 
4,377,34) | 19°3) 4,580,801| 20-2) 9,268,147 409 526,932 


& 
g 
lseeeaemrereszssas | Per Cent, 

















6,588, 
12 156; "825, 6.518.735) 149 12 976990] 30%) eBT Wied) ae 
a | (15,491,489 36°7 , 
E 11 * 160,714 os aman os 12°4) 128/13, 276 52) selon 
a 499,881) 10... 88°] a 4,814,158] 95 7,994,909) 15°8/15,38 30°4/21,578,454| 42-2! 1,060,143 
ad 217,729| 04 * isereoea 88°1)) '} 4,283,260) 8°7 +4,373,941| 8°9/19,219 | 3971120564 a 863,951 
Weekly | J sa | | | my r | vail we | 7” 
verages i | ol 
April 1823. 2,535,000) 5°3| 2,540,000| 5:3 206,000) 04 +. 4 89-0)! 48,266,000)! 3,825,000} 7:9 3,696,000 1-7l19.258,000 las _ 847,000, 18 
$ ‘ich’ Profits. + Includes Treasury Bills. 
NORTHERN BANKING COMPANY, LIMITED. 
ESTABLISHED 1824. 
1888—Absorbed Ball and Co., Dublin. 
Prorits AND DIvIDENDs, 
-—— Dividends, 
Year Net Per Cent, Rate. Reserves, Carried 
TE, Market = Profits. of Amount. % &e. Forward, 
- . ~. = a ° Reso: “ vs «“ ” 
Subscribed. Paid-up.  Callable. Reserved. Value | “YS. 62.920 1 0%. 51,000 nee 9 6 cee 20881... 180 
| 1912.. 65,108 .... O95 .... 51000.... *12 %6 .... 16,757 .... 15,733 
£ £ 4 £ £ 291s 40,753 : 105 51,000 .... *12 6 as 21253 14As 
388. 1:00 51,000 .... *12 “id ; ; 
3,000,000 .... 600,000 .... 600,000 .... 1,800,000 .... 1,138,286 1915 2 0-94 49,701 .. 13 wees 26,299 .... 20,106 
| 1916.. 75,545 . 0-83 44,153 .... 13 weve 31,230 .... 20,269 
“A' Shares £10 at chenw GON idle LE? <aabe 58 | 1917.. 81,420 . 081 41,435 .... 13 6h.... 36,318 .... 2395 
2518 . 90,399 : 067 43,856 .. 144 h-.-- Sass «. 2150 
“BY ’ . 057 is 6 : 920 .... 
B’’ Shares £10 B20 es HB we Bee 2h | 3920: 146,764 2.) O68 61.417 .... 17 83 -+ BO7BL 6... «704 
Authorised note issue, £243,440. —" sroaee 7 + a ; 174 5 * 209,907 50083 
_ * Free of income- tax. a 
LIABILITIES. ASSETS. 
s ~ 3) 3 ] cae fy ees i Total | ls i rae Pa or é . 
Year 54 | 2 lSevtl Z| 4 | | 2 | Deposit | ¢ | Liabili- | Cashin | ¢ | | | tint 
Ended 5 §| Capital 2 Sacre & | 8 Staff 2 and | 2 ties or Hand © | Invest- | & |Discounts! * s 5 
Aug. 31. Ee i and od SEGE) 5 | Notes. | — Funds. | o | Current | 2 Assets. | and at | ¥ ments. 7 and * 3 - 
eserves.) 2 Seon 2 é é pentane é Bankers. é & Advances. | 2 & 4 
cc. an . <a ne oe ae an ae en oe rk 7 
1895....| 51 690,000 152 16,726, O3 512,387 11°35} 21,960, 05 | 3,298,911) 72°7|) 4,539,984) 802,853, 177} 969,931) 21°) 2,652,200) 584) 125,000 2 
1900..../ 53] 800,000! 160 25,040 05 570,501 114) 32,970 0-7 | 3,573,533 71-4), 5,002,044, 823,212, 16-4) 1,086,685! 21°7| 2,997,147, 600, 95,000 19 
1905....| 55 800,000! 14°7, 27,000, 05 500,178 92) 48,631) 0-9 | 4,069,228 74-7) 5,445,037 846,784, 15%) 1,296,730] 238) 3,191,523 586) 110,000 ” 
1906... .| 57 800,000 14:3 21,882 03 548,108 98) 51,15 09 4,195,765 747 5,616,908 916,546 16°3' 1,423,493: 25°3| 3,168,869) 564) 108,000 2 
1907....| 57} 800,000) 137, 15,969 03 572,790 38) 09 | 4,400,253, 753) 5,842,247) 751,044, 128, 1,535,973) 26:3} 3,444,230 580) 111,000 . 
1908....| 58} 800,000 133 18,101, 03 | 525,936 87| 55,334 09 | 4,616531| 767|| 6,015,902 794, 150 1,591,243, 265] 3,413,865, 567) 108,000 7 
1909... .| 59} 800,000 150 25,639 04 | = 552,112 90) 57,701) 09 | 4,700,724 766) 6,134,176 _ 871,199, 14-2; 1,741,312) 284) 3,417,665, 557 104,000 . 
3910...) 59 | 905,000) 13° 38,592) OF | 994 99) 59,575) 09 | 4,834,552) 761) 6,352,463) 1,021,963, 161] 1,750,186, 276) 3,477,314, 547) 105,008 1 
1911...) 60} 805,000 122 18,381) O03 | 621,279 94] 62,413 09 | 5,053,697, 77:0! 6,560, 994,475, 152) 1,951,615) 297) 3,511,680 535 103,000 s 
1912....' 62] 820,000 120 15,732 02) 634,501 $3| 64,2951 09 180 776 6,854,708 1,061,799 15°5, 2, 30-0} 3,629,937) 52°9| 109,000 ; 
1913....| 62 840,000, 114 14,052 02 737,023 101) 65,995, 09 | 5,687,238, 774) 7,344,308! 1,233,891, 168 2,047,968, 27°9| 3,949,449 53°8) 115,000 5 
1914....| 62 | 860,000 114 17,763 02 828,394 109) 70,206 09 | 5,811,803 766) 7,588,166 1,666,413, 22:0) 26°8| 3,770,167, 497 ey 14 
1915....| 62 885,000 106 20,106 02) 926,826 11']| 71,808 09 | 6,418,633, 77°2|| 8,322,373 1,431,627, 17-2) 3,421,139| 41°} 3,354,607 405, NOOO 
1916....| 62} 915,000 101) 20,268 02 | 1,258,942 13°7| 73,585, O8 | 6875,169| 75°2| 9,142,964) 1:847,653, 202, 4,083,573| 44-7} 3,096,738, 358) 115,000 . 
1917....,73 | 945,000 94 23,935 02 | 1,355,851 136) 75,453, 07 | 7,610,176 7671) 10,010,415, 2,386,099, 238) 3,258,326) 326, 4,253,990 42°5 sow d 39 
1918..../ 75 | _ 985,000 73 27,370 O2 | 2,043,604 15°1| 79,470) 06 | 10,361,605) 76°8| 13,497,049, 3,039,796 22°5| 6,120,493) 45°4) 4,216,760, 512, 1% 00 08 
1919....| 77 | 1,085,000 65 42,538 O3 | 2472.01] 148) 82,165 05 | 13,014,325 77-9| 16,696,039, 3.570.428) 21°4| 6,819.03, 409, 6,176,578, 369, 150009 OF 
1920...) 82 | 1,080,000 50 47,104) 02) 2,572,945 120) 88,627) 04 | 17,675,181| 82°4|) 21,463,857 16°7| 4,915,426) 229, 11,965,582, 55°7 1,002,/00 
1921... | 84] 1,100,000) 55 87,457 O4| 1,794,866 90) 52,204] 03 | 16,843,909] 84-8) 19,878,436, 3.255.447 16-4 4,390,432) 22°1| 11,673,121 587 15594 90 
1922... .| 86 | 1,200,000) 64  50,043| 03 | 1,643,266 8'7|_ 53,553! 03 | 15,864,697, 84°3)| 18,811,560 2,247,027 11°9| 5,786,527, 30°6! 10,412,748 556) tn 
* Excluding agencies. + Includes cover for acceptances. 
PROVINCIAL BANK OF IRELAND, LIMITED. 
ESTABLISHED 1st August, 1825. Registered under Limited Li: ibility Acts, roth July, 1582. 

Prorits AND DIVIDENDS. . ; Carried 
aaa ae eee al Market Year Net Per Cent. —Dividends— Reserves card, 
Subscribed aS : —_— Ended Profits. of Amount. Rate. &e. ‘ 
Subscribed. Pai i-up. Callable. Reserved, Value, Dec. 31. £ Resources. £ o, a a 14.3% 

£ £ £ £ £ 1911. 94668... 126. 64.181 125 _ * 33298 

Ola 4,000,000 5H 0 . : 1912.. 97,464 1°26 63,562 5 on 13,877 
; e 500,000 .... 1,500,000 2,000,000 900,000 1913... 106.141 1:37 63,562 14 42,000 oes 91.043 
ew 80,00 40,000 Nil 40 914.. 104.463 117 62. SO" 99095 
40,000 68000 | 1915.. 112,550 1-20 58.500 125 .... 65000 15,340 

—_— = 1916.. 106,560 1-06 52,313 124 .... 510% 18,989 
Share. er Share Per Shar Per Share. Per Share. | 1917.. 312,273 095 50,625 12h .... S60 == ane 

Cid £100 £12 10s £37 lo 1918.. 133,777 0-89 51,941 134... S70 =" 35,905 
, - £500 ease £22} 1919.. 123,424 068 51,030 13) .... 4200. =" ga7m0 
New £0 £10 Ni £10 £17 1920.. 124,984 061 51,030 ee 
ee 1921.. 100,112 0-48 51,030 13) .... 2500 =" gagah 

1922.. 117,193 057 53,764 134 .... 70,000 -. pe 

Continued on page . 
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H Chairman: 
J. W. BEAUMONT PEASE. Head Office: 
LOMBARD STREET, 
LONDON, 


E.C. 3. 








5 Deputy-Chairman : 
Sir AUSTIN E. HARRIS, K.B.E. 
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3 
: CAPITAL : This Bank has over 1,600 
s SUBSCRIBED - £71,864,780 Offices in England and Wales. 
; Correspondents and Agents 
3 PAID UP - a - £14,372,956 throughout the British Isles, and 
2 RESERVE FUND - £10,000,000 a large number of Colonial and 
. —____—__ Foreign Agents. World Letters 
e DEPOSITS, &. - £331,953,467 of Credit are issued by all 
: ADVANCES, &c. - £123,388,679 Branches of the Bank. 
Affiliated Banks: 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK, LIMITED. 
Auxiliary : 
. LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. | 
(SOCIETE ANONYME). 

Subscribed Capital - - - Frs. 500,000,000 

Paid-up Capital - e = = Frs. 250,000,000 
: Reserve Fund - - - - Frs. 55,601,882 
3 Uncalled Capital ms Frs. 250,000,000 
3 Frs. 555,601,882 
1 
6 
6 
; Head Office : 29 BOULEVARD HAUSSMANN, PARIS. 
3 LONDON Office : 53 OLD BROAD STREET, E.C. 
9 
1 West End Branch: 65 REGENT STREET, W. 





OVER 1,100 BRANCHES IN FRANCE AND NORTH AFRICA. 
: SUBSIDIARY BANKS or Correspondents in all parts of the World. 


} 
ae 








_ This Bank transacts every description of English and Foreign Banking business, including the sale of Drafts, 
Telegraphic Transfers and Circular Letters of Credit and Notes payable in Allied or Neutral Countries. It also 
undertakes the purchase and sale of Stocks and Shares on the London and Continental Exchanges, the collection 
and cashing of Dividends, Coupons, Bills of Exchange, Drawn Bonds, arrangements for Documentary Credits, &c., &c. 

The West End Branch has been specially fitted with Safe Deposits for the use of Customers. This Office buys 
and sells F oreign Exchange and Securities. 
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LIABILITIES. 





ASSETS. 
4 >) ss. |} ——— 

7 i aa iil- i : e Diseouns r it re 
monet 22 = 2 Deposit | 2 ties Cashin) © Cashat <= = and | aie 
Dec. 31. 2 Capital © Un- s & and 6S or Hand 2 Call and & Invest. 3 Advances) = s i 

“(2a and Y divided ~ Notes. >; Current | ~ |, Assets. andat ~~ Short s ments. » |imeluding) ~ - |9 

Zz | 8 ~~ 5 & Accounts’ 5 k. é Notice. | 5 & Treasury 5 : 5 

~ aw ae ee sd Bilis. = oe a 

Y ie a 71 5135613 474,367 &3 716109 16 aod od as bad noe 

7 74 125 331, 06 | 850406 148 4) i _& +400, 244) 2941658 51-3 je060, 

-— <n a Te 000 127 %172 05! 733,770 1 | 146 05 486,913 81 802543 153 1,870,384 39 2759004 45< ion . 

1909... 70 AB 000, 152 45,160 07 | 779,844 1FI) 4,762,903 THO 415,906) 472754 74 915,000 142 500484) 234) 3425.37 S34 jee 44 

4 12 136 465 07 | 700524 107) 4 | 0 6,580,006; AIIM 53 525,000 80 1,804,159 274 3,787,747) 57 11%) }9 

10... 4 WON 123 sans O6| 737628 101) 5608973, 770, 7,293,024) 358470 50 62, 72 2,537,788, 320/ 3.970751) 544 loess: 4 

191... 122 46171, 06 | 708871 $5) 5807197 777) 7472965, 400885 54 510.000 68 2.425.215 es) SoxaT SHO ieee ff 

912... % 915000 1d (06 TIRM2 $3) 6031978 782 7,710,908) SARE) SS 205000 52 2456825 519) 4,461,624 578 loom }} 

i913. | 8 ll] 45668 06| 79053 97 6427172 786 GB0546| 85 475,000 SB 2.153.423; 265) 4.752697 5821 oi ax 14 

194... 9 $915000 103 51,629 OG | 1,151,927 130, 6,752,422, 761 8,870,978) 1,045,881 12 = 439,900 49 -24834% 280 4 75RR 54) 102977 14 

"1S V5000 $8 40,359 04 | 177) 6,757,577, 721 9,368,251) 1,205,704, 129 721600 85 2685,732| 286 4.579.257 489 } i 

196... 9 STOO 7 «40653, O4 | 1,638,755 164) 7,957,207 745 10006615) 1,365,756 136 855,000 83 2,475,120 248 5.25432 52% Iona i 

107... 109 915,000 77 44,501) O4 | LTITSTT 145) 9.168.958) 774 11,845,836) 1,435,938 1273 622.500 53 2534.87, 214, 7148896 G1 103626 04 

W918... 114 = FH OO GS 43,243, O3 | 2,264,951 150, 11,816,699 78-4! 15,079,893, 21 (140 945.270 GS 5,790,235 384) 6.121.281, 406 ln2u 94 

1919... 120 | 975000, 54 41,340, 02 | 265,557, 12%) 14,802,721, B16) 18124618 2514460 127 1,105,000 61 6591207 %3) Tom a7 a2 Liste o 

1920...129 990000 49 50,235 02| 2058690. 102) 17,110,155| 847 SO) 2,122,742) 105 1,560,000 77 6,685,089 330) 9.696661 481) isecan 97 

1m... .15 |) 1 4% 74,377 O04) 1,958,622 eae 855 20,928,595 1, 1,085,000 52 S751 Sts) =a 10,951,816, 523: 171.999 og 
1922 13] «1040000 50 69628) O03) 1,970,232 5} 17,570,400! 852) 20,65 162%6,TS3| 79 1,070,000 52 7,379,8701 35 


|_ 356) 10,391,734 504) 181563 09 


ROYAL BANK OF IRELAND. 


EstaBLisHEeD 1836. 


Prorits asp Divipenps. 
Year Net 





























Per Cent. -—Dividends—— Reserves, Carried 
Market. Ended Profits. of Amount. Rate. &c. Forward 
I a = Aug. 3l. £ jou £ & i ‘ 
Bubsoribed. Paid-up. Callable. Reserved. Value. 1911. ——_ oe oe on ane ca nes a 
‘ ‘£ £ £ 1912.. 37,149 .... 150 29662 .... 104 7500 || 132% 
a 
1p00pee Po Ee sone - 1915.. 42187 |... 155 26,750... 10 .... 15000 |.) see 
1916... ie 146 os 23875 s+ 10 14,000 we. 1366 
Per Share. Per Share. Per Share. Per Share. Per Share. 1918. ~— a. nS . aon ' = 
1919.. 45,159 .... 1-22 16,800 . 8 .... 30309. 
i (gie aA. were, Ries 1 pha £12 —* 5,1 = oo: : ae sO 
1921.. 50,165 .... 101 .... 18900 .... 9 ceee 5849 
. | 19a2.. SAOM .... 103 2... 20900 22. 10 11.) 3008 1". Sag 
LIABILITIES. ASSETS, 
|e¢ , eee oe, are eo . am ae fo ; - 
Alga r é + {3 . 2 | Deposit) ¢  Liabili- s@ =|2 qi 3i¢ - 
“33 Z¢ Capital |& | un- | & | stan | § Z-4¢ S | and 5 ties or estas Invest-| 5 | 38 | 8| aa 5 | ; § 
a a and = © | divided | F | Fund.) 2 [g25/[ | Current! 2 | Assets. (992°) © | monte. | ° 2S |< | vances. ~ Premises. © 
© \Reserves. 2 | Profits. | 2 | | £ iS 6” £ jAccounts.| © \Vnge ¢ | z 2 a é 
i one ; = j= = i j a al t ed ” - aoe inne 
~ 12 a 1 sornl 33 066 730,264 315) asa 14 
190 | 7 800000;216 W165 15 11,707 05 17,738 08 i poe aca we aeae ae rt: 3 aol seal s107491 12 711.299 290 (8506 1 
1x0. | 7 sono ies s077 Le 22589 09 Solaeal 1-2] Leselas 765] gesiv722 OL'5s6| BO0ll(052 178) 41-6 289,101)11-4 965,114, 381) 25,793 08 
mes |W) amas Re AS 2) el Hamas Se) ar) eae) uate aa es tues og Bae 
[F342 “ . j : 7 . 
isis | it | Satgoolaoo Sesoi| i: asomel da 3.582 O1| 1/972.768 773 2,554,675) 131,066) 5:1 6 189,001 74 1,315,086 51 30,967 12 
10 | eee ee i : 1993668 773 2584 79| 878,555| 340 180,022) 70 1.292.095 499 3,97 12 
9i¢.-| 12 531,000 204 © 37/089, 14 27.861) 114.854) 09) 1.995668) 73 ‘ Te) Frases] 0 180088 FO Lasom) Gos | Meet 2 
ine. in S000 185 38601 is 23794 4 Sots Oa) 2108003 a7 993,047' 385 140,030 54 1,147,428 447] 30,967 19 
1917..| 12 412500155 33,100, 1-2) 2261]| 08 6,062, O2| 2,190,398) B23. 519,912) 12 Meee 317 128,442 43 LST 50 200 13 
ime lis| 3 S7 larss O48 a38e0 08 recrr $3 793 1,719,838| 460 114,)89 30 1,589,144 4 37.82% 10 
1990 ..|42, 3000001 81, 183831 OS aB'3RS| OS 4,285,371| 91-1 161,257| 3-441,619,881| 344) 112,499 2-4 2°768,084 589 42.316 09 
192) 19) 400 1 Te 03, 22,845 05 4,510,214) 91-1) 989) 60/1,574.549| 31-8, 108,972 22 2,913,195 589 52,6 1) 
1922. | 20 420,000 80 19.456 0-4 4.793.215} 916) 244,077] 4°7'1,658,190 316 117,219 22 3,138,185 601 75,000 1s 
ULSTER BANK, LIMITED. 
ESTABLISHED 1836. 
Affiliated with London County and Westminster Bank, Limited, in October, 1917. 
| Provits anp DivipENpDs. ‘ed 
| Year Net Per Cent. ——Dividends—, Reserves, — . 
pa Cabital———————----—_--- _— — 2 la: Aree, Rate. > t 
Sabscribed. Paid-up. Callable. Reserved. l.. 115975 .... 106 .... 100,000 .... *20 15,500 : 7 
| 1912.. 116641 .... 210 .... 100000 .... *20 ED ove 
. . . ‘ | 1913... 121,945 med 106 100,000 : "20 17,000 . a 
1914... ceded Lae sees 
3,000,000 500,000 eeecece 500,000 @ecece 2,000,000 1915.. lonepe wees O95 5. 589 x 21 35,000 éogaa — 
1916.. 134,083 .... 087 84891 .... 21 41,600... 2508 
Per Share. Per Share. Per Share. Per Share. | 1917. . 135,181 .... O74 79,688 . 21 H,000 .... 
£15 » EE .nic GE: e555. £10 ie 206,359 .... 0°93 96,147 213 .... 20,000 . fe 
eras | ¥919.. 174816 .... O62 eed 14,37 daa 21 105 300 +. 
Authorised note insue, £511,079. | Isat. Teese) ome 2. age 22 AES sme SS sa 
1922.. 190,245 .... O72 .... T7861 .... 214 ....115,000 .... 9 
7 7 a - * Free of income-tax. _—¢ 15 months. — 
| LIABILITIES, \ t ASSETS. 
vear [9 ~— —7——T || tome ae ptaig cemieneeete eae oT a tet 
we we | al | | ; oie — | , 3; | at i¢| $ ig 
Ended |: <= |< s | |< | ¢ | Deposit | ¢ | Liabili- | Cashin ¢ | counts, ¢) § 8 
berate: Capital | 5 | un- | § & | pins tor| §| and | §! tiesor | Hand §& Invest. § jAdvances) 5) 2 © 
ies and | = pees | » | Notes. | ¢ | Collec- | = Lmeens f ; | Assets. | | 3 | ments. - anne i E s 
4 P | | ion. | | Dn b © 
Reserves.| 9 | | | 2 | tion é sone é Bo tsa ankers eb | ton ,{ &| & 
c/o ae 2 on a ee eo £ £ | a | 513% 08 
1890... 56 | 1,000,000 166 14,378 o2| 672025 12! ego 10! 42518601 0 6,001,160} 694,240 11-6) 1,238,654) 206 $14 308 Sol size 0 
1895 .. 61 | 1,000,000, 141) 19,010 03 | 699,367, 100, 66614) 10 | 5,229,294 746 7,014,285) 1,236,132 176) 1,511,716 215, 4,218,508 6, Shs 05 
1900 .. 63; 1 15°% 30,065} 04 | 860,100! 11:0, $9,094, 0-7 | 5,748,186 72°7|| 7,897,445) 1 15:3) 1,767,070) ars sare Gre Nil 
. 1905 |. 70 | i'z00/000 134, 18.489 O02 | 825,537 92 85,669, 10 | 6,832,159, 762 8,962,496) 1,276,439 14°3) 1660, 251 eeasSTT 58% Nil. 
{ 1910... 73} 1 113, 37,091] O4 | 1,042,394 98) 135,995, 1°3| 8182556) 772 105 1,617,327, 153, 2,797,132 26 er 50), Nil 
4 boll... 75 | 1,200,000 109, 37,566] O3 | 1,025,661, 94) 149,471] 14 8,567,213 780, 10,979,911| 1,633,184 149) 2,853,742, 260 Cen tl Nil. 
; 1813 4a | YabBO0O 10S 21.207) 02 | 1,054,895) 92) 154,002) 14 | 8.972:287| 787) 11, 1 156) 2,879,017, 253 6.967 266 Kil. 
4 YS1S ... 76 | 1,200,000, 99 26.150] O2 | 1/221/042| 10:1) 150,137, 12 91533.961| 786. 12131.290) 1'919.257 15°8) | 238 7319, 19 a Nil 
4 1914 .. 78 | 1/200,000 15,541) O1 | 1306488 103) 141,635, 1-1 | 9,829,187 1 203, B92) ee mst! 439 Nil 
4 1SAS .., 73 | 1,200,000 88 154361 O1 | 1'709,803| 125| 148.583 1-0 | 10,553,480) 776 13,627,302) 2,758,126 201) 4,897,599, 360 Sgt S36 Nil 
: IMG .. BO) 1,200,000 78 23028 02) 2417187 15-7) 194858 13 | 11,544,114) 75:0) 15,379,187) 3,706,924 2471! 6,484,752) 423 ere53 ST) Nil 
gi jg 8 | Ntone0D TO 36562, 02 | 21883.83) 166 175,421) 1-0 | 12,877,151] 752, 17,172,965 ‘nies a 383, 380 6; 
. | | j 6 282! Ni 
ISB .. SB) 1200000 49 108.734 o4 | 4,204,918 19-9) 171,272) O08 | 17,892,704, 74-0 24,177,628) 6,222,771, 25°7 11,133,541) 46'1 6,821,31 0 Nil 
ism "ie Lome $0 inesod S| SfSAS% 168, USRABH OS | zasaDRGO) 791 aeasT957) Gams woo LLgTeAeR 420 JOMETE SE San 0 
* - s i } w } : i 
Ep AS Laoae00 43 «BSGLS 03) 2OTSSIS 75, —9BT35| O4 | 26987432 BTS 27755598) 3660175 132| 973676*| 351 114158967 ag 192,502 07 
1922 . 36 4.200.000 s_ 90,397) o3 2.088182 7-9) 81.724 








O3 | 23,039,108 870) 26,499,411), 


SSE aN 2,873,133 
* Excluding agencies, 


+ Includes Treasury Bills, 


109) 11,979,153, 450, 11,454,623_ 454 De — 








‘Panny Orewa = eE=Enm 


Per Cent, ——— 


* 222 


> 
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Number. 


The Lpiloh NUM Silden 
Coyunidwn, Limtlid 
London, England: 


and at 8.Charlotte Souare. Edinburgh 








Branches in Correspondents in U.S.A 
FRANCE - HOLLAND GRAHAM -PARSONS & C9 
& SWITZERLAND New York Philadelphia & Baltimore 


INVESTMENT BUSINESS OF EVERY DESCRIPTION. 
ISSUE OF BRITISH AND OTHER SECURITIES. 
COUPONS PURCHASED AND FOREIGN DRAFTS ISSUED. 
SPECIAL DEPARTMENT FOR OVERSEAS CLIENTS. 


Published for Service of Clents, 


THE 100 BEST WEEKLY INVES1 MENT 
INVESTMENTS NOTES AND LIST 


Investment Index Figures and Chart 


THE LANCASHIRE & YORKSHIRE BANK, 


LIMITED. 


Head Office - 43, Spring Gardens, Manchester. 


THE BANK HAS 135 OFFICES IN THE PRINCIPAL TOWNS IN THE 
DISTRICT, AND IN THE ISLE OF MAN, 


INCLUDING 
ACCRINGTON, ASHTON-UNDER-LYNE, BACUP, BATLEY, BLACKBURN, BLACKPOOL, 
BOLTON, BURNLEY, BURY, DEWSBURY, HALIFAX, HARROGATE, HUDDERSFIELD, 
LEEDS, LIVERPOOL, OLDHAM, PRESTON, ROCHDALE, SOUTHPORT, STOCKPORT, 
TODMORDEN, WARRINGTON, WATERFOOT AND WIDNES, &c., &c. 


Subscribed Capital ... _... ae ~=— £2,013,120 
Paid-up Capital Seidl ‘ae abe ewe 1,006,560 
Reserve Fund = oe 1,006,560 


3lst DECEMBER, 1922. 
Cash and Money at short notice ... a £6,334,412 
Investments... ..._—..... a ed 9,502,178 
Bills of Exchange _.... si .. Ls 4,612,210 
Advances to Customers _.... dee i 9,888,791 
Deposits... or EE Re dae sa 28,525,322 


FOREIGN DEPARTMENT: - - 45 & 47 SPRING GARDENS MANCHESTER. 
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LATEST BALANCE-SHEETS OF COLONIAL AND FOREIGN BANKS HAVING 
LONDON OFFICES. 


(1) COLONIAL BANKS. 


AFRICAN BANKS. 





ANGLO-EGYPTIAN BANK, LIMITED. 

(he report presented at the meeting, held on November 28, 
1922, states that the gross profits for the year ended 
August 31st last, including adjustment of taxation, and after 
making full provision for all bad and doubtful debts, are 
£.430,576, and deducting the expenses, amounting to 
£316,877, there remains a balance of £119,699 net profit 
for the year. To this amount must be added £52,304, the 
balance carried forward on the August 31, 1921, making 
£.172,003, which the directors propose shall be dealt with 
in the following manner :—Contribution to staff provident 
fund, £7,270; interim dividend of 5s per share paid, free ot 
income-tax, June ist, £30,000; dividend of 1os per share, 
free of income-tax, tobe paid on December tst, making, with 
interim dividend 15 per cent. for the year, £60,000; written 
off premises account, £22,000; balance carried forward, 
£:52,733—L& 172,003. 

BALANCE-SHEET—Angust 31, 1922. 





LIABILITIES. | ASSETS. £ 
Capital—120,000 shares of £15 Cash in London, at branches, 
per share, £5 per share | in transit, and at call...... 1,758,619 
a «eee» 600,000; British Government securi- 
Reserve fund .............++. 720,000; tiesat cost or under........ 3,459,710 
Pension reserve fund........ 112,808 | Other investments at market 
Biils payable ............-... 355,184 WEED accncncovnceses ccesecs 237,579 
Acceptances for account of Advances and other accounts 4,866,288 
clients, per contra .......- 198,752| Liabilities of clients for ac- 
Deposit, current, and other ceptances, per contra ...... 198,752 
accounts, including contin- Bills receivable. ...........-. 1,985,748 
gency account ............ 10,653,975! Freehold and _ leasehold 
Balance of profitandloss .. 120,003) premises .............+++.. 254,026 
Liability on bills of exchange 
rediscounted, £26,548 lls 8d 
12,760,722 | 12,760,722 





National Bank of Commerce 
in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up 
Surplus 


$25,000,000 
$25,000,000 


Undivided Profits over $10,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its cus- 
tomers throughout the world bring- 
ing them in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 
Gresham House, Old Broad Street, 
Leadon, E. C. 2 





Prorit anv Loss Account, 


I Dr. divi £ | Cr. 
nterim dividend at 5s per | Balance brought forwara 
share paid, free of income- from August 31, 192] oe . 
tax, June 1, 1922.......... 50,000; Gross profits for the yea, aa.5 
Written off premises account 22,000! ending August 3] isco, 
Balance, proposed to be dealt | after making full provision 
with as follows:—Dividend | for all bad and doubt!ul 
of 10s per share, free of | debts and taxation,£436,576 
income-tax, to be paid | less expenses in London a: i 
December Ist, making with | at the branches, £316,877 .. jj9¢« 
the interim dividend 15 per F _— - 
cent. for the year, £60,000; 
staff provident fund, £7,270; 
balance carried forward, 
BRRTED bcccccs ibe veae iin - 120,003) 
172,003 | Vanes 


BANK OF BRITISH WEST AFRICA, LIMITED 
BALANCE-SHEET—March 31, 1922. 


; LIABILITIES. ASSETS, £ 

Capital—300,000 shares of £10 Cash in hand and at bankers 

each,on which £4 per share including branches and 

has been paid up ........ 1,200,000} agencies, £2,554,276; cash 
Reserve ...... Ceeeresesenees 400,000 in transit, £48,666 ........ 2,602,942 
Current, deposit and other Investments —Government 

ACCOUNES....... 2... eee eee 7,602,564} securities, £1,092,688: other 
Drafts issued .............. 563,484 securities, £24,657; West 
Bills for collection.......... 1,814,839} Africa Buildings Co., Ltd, 
Rebate on bills ............ 11,021 (50,000 shares of £1 each, 
Liability on acceptances fully paid) £50,000 ........ 1,167,34 
for customers .......... . 632,786] Bills of exchange—Treasury 
Final dividend, payable bills, £485,000 ; other bills, 

ee WEE, BOR s odcc sevcces 36,000 EE OATE secvccccccescc.. SRRST 
Balance of profit carried Loans, advances, and other 

_ eee eoteeses 34,116; accounts ...... 2,401,131 


Liability on bills redis- Bills for collection, contra .. 1.814.839 








counted £397,367, of which | Liability of customers for 
£529,914 have run off. Out- acceptances ........... . 632,786 
standing forward exchange Premises andfurniture...... 39,820 
contracts for purchase and | 
sale of foreign exchange, | 
£3.233,676,of which £3,026,868 
have run off, - i ---—— 
12,295,810 | 12,294,810 
Prorit anv I,oss Account. 
Dr. a ; £ Cr. z 
Interim dividend paid lst De- Balance of undivided profit, 
ceaber, 1921, ,000; final Sist March, 192] ............ 50,180 
dividend payable i4th July, Balance for the year ending 
1922, £36 000 .......... esos» 72,000; Slst Murch,1922 ...... soe 105,9% 
Transfer to contingency fund 50,000 
Balance carried forward...... 34,116 
156,116 156,116 





NATIONAL BANK OF EGYPT. 

The report presented at the meeting, held in Cairo, on 
March 19th, states that the gross profit for the year 
ending December 31, 1922, after providing for depreciation 
on the bank’s buildings and furniture, for rebate of discount 
and for bad and doubtful debts, amounts to 4,906,870. After 
deducting from this sum, for directors’ fees, 4:11,937; for 
current expenses, £:392,839—£,404,776, there remains 
£:502,094. In conformity with article 49 of the bank’s 
statutes, a dividend of 4 per cent. is payable on the share 
capital, £°120,000. After this statutory distribution there 
remains £382,094. Adding to this the balance brought 
forward from last vear, £/180,920, the amount available is 
£:563,014. The directors consider it prudent to allocate 
to special reserve for contingencies a sum of £.50,000, which 
leaves £,513,014. From this amount the directors recom 
mend the payment of an additional dividend of 11 per cent. 
on the share capital, which will absorb £330,000, and leave 
a balance to be carried forward of 4.:183,014. The ty 
dividend for the vear will thus be at the rate of 15 per cent., 
equivalent to £1 10s per share. An interim dividend ot 
Xs having been paid on September 4, 1922, UY 
balance remaining to be distributed will be 41 25 pet share. 


BALANCE-SHEET—December 31, 1922. 
LIABILITIES, | ASSETS. _ * 
Share capital—300,000 fully- | Government securities. and 
paid shares of £10 each .... 3,000,000; securities guarantece by 








Statutory reserve fund...... 1,500,000} the Egyptian Government 1ST 
Special reserve ...........- 750,000 | Sundry securities -.--------* 9 e143) 
Current, deposit, and other | Advances on merchandise... - 211.689 
accounts ....... caeabe eves 11,406,599| Advances on securities .. %7 597 
Feyptian Government ...... 8,177,074 | Advances otherwise secured 512.188 
Mixed tribunals. ............. 1,371,995 | Sundry other advances.. ---- 73.993 
Bankers’ accounts .......... 541.307 | Sudan Government ...---+-*" 5,337,868 
Cheques and bills payable .. 232,761) Bills of exchange ..--------"" 5, 24 98 
Rebate of discount on bills Local bills discounted ..---- “oz 
OR SORIOD can dvevisetsents 20,394 | Cheques receivable -.-----*** 9778} 
Dividends unclaimed ........ 11,108 | Buildings, furniture, Sc. 
Provision for payment of final | Money at call and at shot 1,320,000 
dividend at the rate of 1] per notice ....------*" 77°" "957,906 
cent. perannum .......... 330,000! Bankers’ accounts .-- "143: af 
Profit and loss account bal- | Cash: Notes, ££1,491,1%; 
Supnaeekt-coumnaeees . 183,014] gold and silver coin, SO» | sca5g 
| £e321,535...-.--eee errr’ cognac 
on 524,23 
27,504,252 me 
There is a contingent liability in respect of bills rediscounted 0 dit with 


Under the heading “ Bankers’ accounts” is included £568 621, to ¢ 
banks in Germany and Austria. 
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British merchants and 
manufacturers to the 
very important markets 
of the 


NEAR sill 







openi 
up business in en Soancgies 







fo 


LONDON OFFICE: 
OC 22, Fenchurch Street, London, E.C. O 
NEW YORK AGENCY, 25, PINE ST. 


BANGO NAGIONAL ULTRAMARINO 


(NATIONAL OVERSEAS BANK) 


HEAD OFFICE - - LISBON. 


ESTABLISHED IN 1864. 


| STATE BANK OF THE PORTUGUESE COLONIES. 


oa 












Reserve Funds, 
Esc. 30 200,000 


Capital (paid up), 
Esc. 24,000,000 





Branches in the following countries: Portugal, Portuguese East and 
West Africa, India, China, Timor, Belgian Congo and Brazil. 


FRANCE: | LONDON OFFICE : UNITED STATES: | 
PARIS. _ 9 BISHOPSGATE, E.C.2. NEW YORK AGENCY, | 

8, Rue du Helder, 1Xe. | 91/93 LIBERTY STREET. } 
nee Phone: L. Wall 295, Telegrams: Ultranacio, Sto-k, London. Pade TS j 


Agents and Correspondents throughout the World. 
A General International Banking Business conducted at all Branches of the Bank. 
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THE ECONOMIST. 


Issve DEPARTMENT. 


ee 
Notes issued ....cccceesss++0d3)200,000 
| Securities— 


33,200,000 





Gelb cincnssveves vee seenneoeus 
*British Treasury bills ......] 


Egyptian Government 
securites and securities 
guaranteed by the 
Egyptian Government.... 

British Treasury bills and 


£e 
3,339,573 
3,260,427 


420,912 


National War bonds ....16,179,088 


33,200,000 
* By authority of the Egyptian Government these Treasury bills are deposited 


in lieu of gold 





NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
BALANCE-SHEET—March 31, 1922. 


LiaBILITIES. 
Subscribed capital _...... 
296,500 shares of £10 each 
(fully paid 
Manssve Gal .... 0 cc ccccccsse 
Notes in circulation..... 
Deposits, current, and other 


1,000,000| Native gold on hand and in 


GRODUMAS 2c ccccccccsvcvess 41,502,959, notice against securities .. 


Drafts issued on branches and 
agents, and acceptances 
outstanding at date ...... 

Rebate on bilis not yet due .. 

Bills receivable on account o 


f 
—_—_ 10,114,138 


Profit and loss account— 
balance, £193,425 ; less 
interim dividend _ paid 
December 20, 1921, £116,600 


£ ASSETS. 
2,965,000| Cash on hand and with 
EE, Lyin on 0seevbncate 8,842,225 
| Remittances in transit ..... « 2,107,715 


eee 4,426,098} transit ...........+.00- coon §6=—(8T AS 
Money at call and short 
3,109,172 
| British and Colonial Govern- 
ment and other securities 
(including stock lodged with 
the Government of the 
Union of South Africa), at or 
under market prices at 
March 31, 1922 ...... skecee Gate 
Bills of exchange purchased 
| nd current at this date .. 5,780,200 
74,825 Bank premises and other pro- 
| perties in South Africa .... 853,934 
| Bills discounted, advances, 
BO. cveddners ib codamet . «. .25,909,994 
Bank furniture and fittings, 
stationery and stamps...... 43,296 
Bills for collection .......... 10,114,138 
61,505,507 61,505,507 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 
BALANCE-SHEET—September 30, 1922. 


LAABILITIES. 

Capital subscribed, 445,833 
shares of £20 each, 
called up £5 per share .... 

ee Lee 

Notes in circulation ........ 

Deposit, current, and other 
accounts, including profit 
and loss account, and pro- 
vision for contingencies .. 

Drafts outstanding, accep- 
tances under credits, and 
bills of exchange re-dis- 
DRED <5 co ote oho whe ders 

Customers’ bills for collec- 
tion, per contra 


These investments, stand- 
ing at or under cost, are 
taken below market values 
as at September 30, 1922. 





65,899,504 | 


ASSETs. 
Cash in hand and with 
bankers 


2,229,165; (Including deposit of 


| £2,469,227 with South African 

| Reserve Bank in terms of the 

| Union of South Africa 

, “Currency and Banking Act, 
1920.”’) 


50,947,024 Cash at call, and short notice 


Remittances in transit...... 
Native gold in hand and in 
transit 


1,243,461| *Investments— 


British Government 


7,350,083 | securities, Colonial Govy- 


ernment, municipal, and 
other securities (including 
| deposits of stock with the 
| Union Government), 
£4,569 638; Bank of British 
West Africa, Lim., 33,3¢4 
£10 shares, £4 paid, 
£145,836; South African 
Reserve Bank stock, 
£115,000 fully paid, £115,000 
Bills of exchange purchased 
and current at this date .. 
Bills discounted, advances to 

| eustomers, and other 


i 


2 
£ » 
z 


3,145,000 
1,290,345 


$ 
ad 
2 
eal 
Nw 


4,830,474 
4,688.153 


a 36,336,515 


| Customers’ bills for collec- 

tion, per Contra .......... 
Bank property and premises 
(including furniture and 
fittings) at cost, less 

| amounts written off ...... 
| Stamps, stationery, and open 
| PORSCHES 2. cccccccscvccccs 


7,350,083 | 


1,028,982 


> LIABILITIES 
Capital—i2,500 shares at £60 
each — £750,000—of which 
have been issued 4,000 
shares fully paid .......... 
Reserve fund......... sini 
Special reserve fund ........ 
Notes in circulation ........ 
Current accounts « deposits, 
acceptances, and other lia- 
Dt ieschicneuscaghiadiedl 
Bills held for collection...... 
Pension fund......... oe6udae 
Profit and loss account, 
balance 


Bank 
1,119,296 Safe de 
206 
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NETHERLANDS BANK OF SOUTH AFRICA 
BALANCE-SHEET—December 31, 192]. 


! ; ASsETs, 
Cash in hand,and with bankers 
| Balance with South Afriean 
Reserve Bank 


240,000 Investments and securitin. *” 


; And securities .. 
Remittances in transit 


5,000 Bills discounted & purchases 
72,671; loans, advances, = 


hased, 


Properties in South Africa ‘i 
remises .. 


posit, furniture, ang 
stationery + as 


10,871| Bills held for colleetion’ ‘¢3; 


r collection, per 


contra , 


24,888 Investments for pension fun, 
1,724 596 ' 


ts for pension fund 


Prorit anp Loss Account, 


Dr. 
Expenditure, including rent, 
taxes, salaries, and all 
other expenses at head 
office and branches........ 
Reserve for taxes........ 
PIED SUEINEAs way ceccecenees 
TE ns cbtineidde es etbice 
Balance carried forward to 
next account........ 


Cr. 
Gross profits, after deducting 
interest on fixed deposits, 
rebate on bills not yet due, 
depreciation on bank pre- 
mises and furniture, and 
providing for bad and 
doubtful debts...... 





AUSTRALASIAN BANKS. 


£ 

215,591 
102,033 
266,499 
25,201 
863,704 
2,19) 
7,701 
3,896 


206,880 
909 


—_—_—— 


1,724,596 


98,296 


98,296 


AUSTRALIAN BANK OF COMMERCE, LIMITED. 


The accounts for the year ended June 30, 1922, show the 


following results :—The balance of profit and loss for the 
year, after making full provision for all bad and doubtful 
debts, deducting rebate on current bills, and expenses of 
management, directors’ and auditors’ fees, interest on fixed 
deposits, rates, &c., amounts to £'235,907; less graduated 


land and income taxes for the year, £:45,061 


£:190,846 ; 


from which deduct interest paid on_ inscribed deposits, 


£553,050; profit for the year, 4,137,196. 
the following appropriations have been made: 


reserve fund, £40,000; transfer in reduction of 
premises account, £)10,000—£,50,000. Out of the t 
portion an interim half-yearly dividend at the rate of 7 per 
in January last, absorbing 
£42,000, and a final half-yearly dividend at the rate of 7 per 
recommended, amounting t 
£,42,000--£/84,000—£, 134,000; balance, £73,196; brought 
forward from last year, £:30,391; leaving to be carried 


cent. per annum was _ paid 


cent. per annum is 


forward £733,587. 


BALANCE-SHEET—June 50, 1922. 


LIABILITIES. 





From this amount 
Transfer to 


bank 


axable 


| ASSETS. £ 
Capital subscribed and paid up1,200,000| Coin and bullion ............ 728 880 
Reserve fund................ 290,000 | Australian notes ............ 656 016 
Inscribed deposits ... ...... 1,330,507 | Cash at London bankers and a 
Customers’ deposits and other | atshort callin London.... 558,4% 
OMEIIOD <ccyoeccscccvccses 9,202,501! Government and municipal be 
Government deposits........ SE. <ccueessutewcess 431,455 
Bills in circulation and other | Balances due by other banks 246,89 
amounts payable .......... Bills receivable in London “ 
Balances due to other banks and remittances in transit... 1,814,867 
Profit and loss account: | Advances against War Loan 
Balance, £45,196; brought | and under Government ‘ 
forward from June S30, | gurantee. ...... +00 sees: 195,072 
eg EE Seenscescces 75,587 | Bills discounted, loans, ad- 
| vances, all other debts due 
| to the bank, and other 
| assets, including provision, 
Contingent liabilities, con- | £15,000 in terms of clause 
sisting of letters of credit, &c., | 463 of the bank's articles of “ 
for which customers are re- | association .......++--++++« 8,172,95 
sponsible to the bank,£808,044. Bank premises, £475,163; less 
| appropriation from profits ae 
£10,000 ..cccccscccerseecce ° 402 
} an 904 
13,269,794 13,268.79 





BOOoKS—— 


BANKING 
FINANCE. 


Published by 


PITMAN’S 


Parker St. KINGSWAY, W.C.2. 








Please write for Special Cata- 
logue of Books on Finance, 


A SELECTION from a Long List : 
The LONDON MONEY MARKET 


A practical guide to what it is, where it is, and the operations conducted in it. 


SPALDING. 


“A work which is alive with interest. We commend the work to everyone who has an 
interest in the London money market.” —Fvening Standard. 


* It is a book that every business man ought to read.” —Stock Exchange Gazette. 


BANKERS’ CREDITS 


and all that appertains to them in their practical, legal, and everyday aspects. 


SPALDING. 





“The handbook wi'l undoubtedly be of great value to both the banking student and 
business man.”—The Morning Post. 


etc. 


By Wm. 


F. 


10/6 net. 


By Wm. F. 


10, 6 net. 


The BANKERS’ CLEARING HOUSE: What it is and what it does. 


dited 


: . EB 
By P. W. MATTHEWS, formerly Chief Inspector, Bankers’ Clearing House, London 
by Sir JoHN PaGEt, Bart., K.C., with a Preface by RopT, HOLLAND MARTIN, 
and Hon. Sec., Committee of London Clearing Bankers. 


BANKERS’ SECURITIES AGAINST ADVANCES 


le net 
By L. A. FOGG. A valuable book to Bank Managers and Chief Clerks. 6 


C.B., Chairma" 
7/16 net. 
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CHARTERED 1822. : 
3 : | | 
: The Farmers’ Loan ... Trust Company. 1 
cae TAPE nee fee ee ae i ; 
‘ Head Office: 16, 18, 20 & 22, WILLIAM STREET, NEW YORK. 4 
; Branch Office: 475, FIFTH AVENUE, NEW YORK. 
% Paris: 3, RUE D’ANTIN. 
LONDON: 15, COCKSPUR STREET, S.W.1. af 
26, OLD BROAD STREET, E.C. 2. ae 
: Member Federal Reserve System and New York Clearing House. i 
Makes a speciality of the care and management of real and personal property Ay 
in the United States, and will act as Agent, Custodian, Trustee or Executor. Fi ; 
he FOREIGN EXCHANGE. CABLE TRANSFERS. 1 
oe LETTERS OF CREDIT PAYABLE THROUGHOUT THE WORLD. [ 
6: CURRENT AND DEPOSIT ACCOUNTS. ie 
its, ie 
‘ United States Government Depositary. : 

t a 
“ Commonwealth Bank« Australia 
; HEAD OFFICE - - SYDNEY. : 

8 880 ' 
6 O16 Guaranteed by the Australian Commonwealth 
8,49 Government. 

1 Sir DENISON MILLER, K.C.M.G., JAMES KELL, 

' Governor. Deputy-Governor. 
ae BRANCHES IN 
5.07 The Principal Cities and Towns of Australia 

and at 
36-41 New Broad Street, E.C., and Australia House, Strand, W.C.., 
LONDON. 
- Agents and Correspondents throughout the World. 
65.165 BANKING AND EXCHANGE BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
269,794 


Bankers to: 
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA. 
GOVERNMENT OF THE STATE OF QUEENSLAND. 
fb ian GOVERNMENT OF THE STATE OF SOUTH AUSTRALIA. 











MrReer 


F THE STATE } . 
EEE GOVERNMENT O Ss OF TASMANIA 


SAVINGS BANK DEPARTMENT. 


Branches in the Chief Centres and 3,212 Agencies at 
Post Offices throughout Australasia. 


AT 3lst DECEMBER, 1922: 











Savings Bank balances i. al aie .-» £39,494,117 

General Bank balances ae add a ... 30,438,877 

Note Issue Department ea sia oa —« See 

Sydacy, New. South Wales. Other Items... po ee aa wii oa 4,534,291 
Total ... a sip ie ee ... £126,438,717 


LONDON BRANCH: 36-41 NEW BROAD STREET, E.C. 
C. A. B. CAMPION, London Manager. 


; 
4 
F 
| 
; 





Banking 
Number 


1110 


BANK OF ADELAIDE. 


The report shows that the balance of profit and loss for 
the year ended March 27, 1922 (including the balance 
brought forward from previous year, 4£:22,179), amounts to 
£114,812; out of which an interim dividend at the rate of 
1o per cent. per annum was paid in November last, £31,250; 
leaving available £83,562, from which it is proposed to pay 
a dividend at the rate of 10 per cent. per annum, £31,250; 
to transfer to reserve fund, £30,000—£61,250; leaving a 
balance to carry forward of £22,312. 

BALANCE-SHEET—March 27, 1922. 















LiaBILITIES. £ , ASSETS. 
Capital paid up ......------ 625,000 | Specie, bullion, and cash 
Reserve fand .........-.+-+ 620,000| balances...... eecsocosvece 
Profit and loss .........++. 83,562 Australian notes............ 1,130,789 
Notes in circulation ........ 7.216 Government debentures .... 
Bills in circulation.......... 143,255 | Im 1 Government Trea- 
Balances due to other banks 124,510 surybills .........-.+++:- 
Deposits .......------seseees 6,545,112 | Municipal debentures 
Interest accrued on fixed de- | Money at short call........ 
its and rebate on bills 83.167] Sutenpee due from other nes 
j ted ~eeeereeee ee aeeere eer ereee ee 
— | Notes of other banks 900 
| Remittances in transitu .... 370,817 
| Bank premisesand furniture 153,114 
| Bills receivable and all other 
| gdvances...... anigmaineeiee 3,991,579 
' 
8,231,822 | 8,231,822 
Prorit axp Loss Account. 

Dr. 2 | Cr. z 
Reserve fund .............- 20,000; Balance, March 28, 1921...... 73,428 
Dividend in May, 1921 ...... 31,250; Net profit, including re- 
Dividend in November, 1921 31,250' coveries, and after making 


| provision for bad and doubt- 
| ul debts, reduction of bank 
| premises, interest accrued 
| on fixed deposits and rebate 
| on bills discounted, and 
| Spee expenses at head 
| office and 53 branches, in- 

cluding salaries,rents,taxes, 


PRRERED 00s 20000604 000000009 


166,062 | 166.062 





BANK OF AUSTRALASIA. 
The profit account from October 11, 1921, to October 16, 
Balance brought forward from October, 
1921, £121,763; profit for the year to October 16, 1922, 
after deducting rebate on bills current at balance date 
(£4,448 19s), and making provision for all bad and doubtful 
debts, and for other contingencies and for a bonus to the 
staff, £1,520,467 ; less (i.) charges of management—Austral- 
asia: Salaries and allowances to the staff, including the 
superintendent’s department, and 205 branches and 
agencies, £394,079; general expenses, including rent, 
repairs, stationery, travelling, &c., £94,551; London: 
Salaries, £31,835; general expenses, 4°12,284—£ 532,749; 
(ii.) rates and taxes—Australasia, £178,389; London, 
£.189,224—£, 367,613 — £4 q00, 362 ; total amount of net profit 


1922, shows :- 


for the vear to October 16, 1922, £:620,105—£741,869 ; from | 


which deduct dividend and bonus paid October 6, 1922, 
£260,000 ; transferred to dividend and bonus account, pay- 
able March 23, 1923, £260,000; transferred to reserve fund, 
2,100,000 £020,000 ; balance carried forward per balance- 
sheet, £121,869. 
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BALANCE-SHEET—October 16, 1922. 
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sai ILITIES. a . ASSETS 
Cire - ~youbsnnanecesonenees ay Sam, tation, Governmen: 
Scecceveccoscoscose -s* ¢ an 8 45, 
aa pagenie, and other lia- Loans at al onl cana <a 
i enertaen ” a bOSGEG65s.05c000 5 1.821.000 
gencies re ee eee 3,668.3 . : — 
Capital £4,000,000; reserve ee re 1 81306 
und, £3,525,000; dividen Government securities >) . 
and bonus payable March Australasia and other - 
23, 1923, £260.00: frees vestments ........ 
account balance, £ 7,906,869 Bills receivable and semis, Clas 
tances in transit ai ee8 3,838,978 
Advances on securities, and — 
other assets ...... +++. 23,006.90 
k premises in Australia. 
New Zealand, and London 18.0% 
37,580,814 37580R6 
—————ae 
BANK OF NEW SOUTH WALES. 
The report states that the net profits for the half-year 


ended September 3oth last, after deducting rebate 


on 


current 


bills, interest on deposits, paying income, land and other 


taxes, amounting to £140,145 (making in all £.292,130 for 
the year), reducing valuation of bank premises, provid 
for bad and doubtful debts and fluctuations in the 


investment securities, and including recoveries from del 


V 


previously written off as bad, amount to /°338¢ 
“~~. , 


which is added undivided balance 


£; 160,133—£ 499,047. 


ing 


alue of 


its 
iI4; to 

from last half-vear, 

An interim dividend at the rate of 


10 per cent. per annum for the quarter ended June 3oth 
last was paid on August 25th, out of the half-vear’s profits 
in terms of clause cv. of deed of settlement, £123,000: 

~ 3s Vv» 


leaving a balance of £374,047, which the direc: 


rs 


recom. 


mend to be dealt with as follows:--To payment of a 


quarter’s dividend to September 30, 1922, at th 


ue 


10 per cent. per annum out of the half-year’s 


£.146,609 ; to augmentation of the reserve fund, 


to balance carried forward, 4152,438—-4 374,047. 


BALANCE-SHEET—September 30, 1922. 


LIABILITIES. 
Notes in circulation ........ 


Deposits, accrued interest, 


ee ee eee eee eee 


and rebate 
Bills payable and other liabili- 


ties (which include reserves 
held for doubtful debts, 
amount at credit of invest- 
ments fluctuation account, 
and amounts due to other 
I 


Paid-up capital bearing 6 
months’ div., £5,000,000; 3 


months’ div., £864,360 ° 
PP. ccntsinensuces 


Profit and loss, £499,047; 
less interim dividend to 


June 3, 1922, £125,000 .... 
Contingent liabilities— 


Outstanding credits, as per 


COMUTA 20. cee eeeees eres 


£ | 
565,048 
559,271 | 
| Notes of other banks 


| Moneyat shortcall in London 1,870.00 
, Short-dated British Treasury 


9,248,640 


5,864,360 
3,600,000 


374,047 | 


2,914,382 


73,125,748 | 


UNITED KINGDOM 


ASSETs. 
Coin, bullion, Government 
legal tender notes and cash 
EE ethic ceacs ee 


EG ean 2 
Investments— 
British and Colonial 
Government securities 
Municipal and other 
EE so chosachsexe 
Due by other banks as 
Bills receivable in London 
and remittances in transit 
Advances under Govern 
ment War gratuities 
scheme ..... 


| War Loan advances (Aus- 


tralia and New Zealand 
Bills discounted, and loans 
and advances to customers 
Bank premises............-- 
Liabilities of customers and 
others on letters of credit, 
as percontra ...........- 


PROVIDENT INSTITUTION 
FUNDS OVER £11,000,000 





Chairman: The Rt. Hon. WALTER RUNCIMAN 





_ TRIENNIAL BONUSES 


} 
ALL WITH-PROFIT POLICIES 
| effected during the current year will share in the division of surplus to be made as 4 


3ist DECEMBER NEXT 


| 196, STRAND, LONDON, W.C.2 


Lf 
~ 


rate of 
profits, 


- on: 
>: wy, 


13,111.18 
83.824 


2,325,000 


8,152,684 





80.140 


HS52IS 
800,000 
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International Acceptance Bank 





0 
2 INCORPORATED 1921, 
¢ 31, Pine Street, New York. 
8 ~ 
‘ Condensed Statement March 27, 1923. 
6 RESOURCES. LIABILITIES. 
4 Stockholders’ Uncalled — , Subscribed Capital and 
Liability... --» $5,000,000.00 Surplus ae -++ $15,250,000.00 
Cash on hand and Due ptt oss : 
tom Menke... a ee, | Se nea .- $10,250,000.00 
: Accepta..ces of other Banks .. 2,564,488.89 Undivided Profits ...  «.. =... -1,083,159.01 
r US Government Securities ... .-- 10,193,681.30 Reserve for Taxes, etc. a ei 110.310.40 
Collateral Loans sis i. ... 95,880,723.51 D . Bank al 
it Other Loans and Advances ... .. 5.922,814.15 mC ” — ae niin _ 
Tr Other Bonds, Securities, etc. ... soe | tO F450 ustomers ... ~“ eee «++ 20,833,065.81 
or Customers’ Liability Acceptances Outstanding 
ig Acceptances (less (less held in 
of Anticipations $2,352,169.70) .-- 21,089,161.35 poitfolio $1,038,629.28) ... -» 23,441,331.05 
' Customers’ Liability ‘edi ' sac 
ts ulus tains es. ... 10,301,652.79 Letters of Credit ae na --» 10,301,652.79 
to a ——$ ______. 
r, Total... iat .-- $66,019,519.06 Total ... ...$66,019,519.06 
of International Financing, Commercial Credits, Foreign Exchange, Collections, Securities, Bullion. 
th 
ts DIRECTORS 
a PAUL M. WARBURG Chairman of the Board 
a DANIEL G. WING ROBERT F. HL &RICK PHILIP STOCKTON 
Pres. First National Bank of Boston Herrick, Smith, Donald & Pastes Pres. Old Colony Trust Co., Boston 
a e : oston CHAS. A. STONE 
of : F. ABBOT GOODHUE L. NACHMANN American International Corporation. 


aetiens Vice "~~ New York 
. ; JOHN T. PRATT 
ts Nt WCOMB CARLTON New York 

Pres. W. U. Telegraph Co., N.Y. LAWRENCE H. SHEARMAN 
EMorY W. CLARK W. R. Grace & Co., New York FELIX M. WARBURG 

Pres. First National Bank in Detroit WILLIAM SKINNER oe 


i William Skinner & Sons, New York . Ss 
WALTER E. FREW Tee ese, 28. 


HENRY TATNALL 
Vice President Pennsylvania Railroad 
Co., Philacelphia 


H. C. SONNE President Rhode Island Hospital 
18 Pres. Corn Exchange Bank, New York Huth & Co., New York Trust Co. Providence, R.1. 
54 
000 





: | |IMPERIAL OTTOMAN BANK 


ws Capital - £10,000,000. Paid-up - £5,000,000. 
Reserve - £1,250,000. 


GENERAL COMMITTEE: 
ss LONDON. PARIS. 
a THE VISCOUNT, GOSCHEN, C.BE. | The Lord HILLINGDON, LE BARON DE NEUFLIZE,C.V.0. | ARSENE HENRY, G.C.V.O. 


188 EW I the SI R 
8 THE EARL OF BESSBOROUGH. C.M.G.| ““EAWRENCE RCE MERBERT A JEAN BOISSONNAS. LE BARON HENRI HOTTINGUER. 
The 





2355 
0,000 


THE EARL OF CHICHESTER, O.BE. lord ORANMORE & BROWNE, | CHARLES DE CERJAT. RAOUL MALLET. 
SIR JOHN P. HEWETT, GCS.L, KBE, Leal Sik ALBERT STERN. KBE, HORACE FINALY. LE COMTE FREDERIC PILLET.WILL. 
cis, GEORGES HEINE. FELIX VERNES. 





London Office: 26, THROGMORTON STREET, E.C.2. 


Manager: E. W. H. Barry. Assistant Manager and Secretary: C. E. L. Corthorn. 
Assistant Manager and Deputy peeetete z R. S. C. Pearce. Assistant Manager: W. P. Sheppard 


MANCHESTER : | PARI Ss : | MARSEILLES: 
56-60, Cross Street. | 7, Rue Meyerbeer. | 41-43, Rue Grignan. 


CONSTANTINOPLE (Galata, Pera & Stamboul). 


EGYPT. PALESTINE. CYPRUS. PERSIA. MESOPOTAMIA. 
Alexandria. Jerusalem. Famagusta. Teheran. Ashar. 
Cairo. Jaffa. Larnaca. Hamadan. Bagdad. 
Mansourah. Caifa. Limassol. Kermanshah. Bassorah. 
Minieh Ramallah. 4 M 1 

r Bethiehem. Nicosia. ossoul. 
Port Said. Nablous. Paphos. 
SALONICA. SMYRNA. TUNIS. 
SYRIA. 
ice de Syrie—‘4ffiliated Bank.) 
Alepp Damascus. Saida. 
Riaunmaveste. Hamah. Tripoli. 
Beyrout. Homs. Zahie. 
Lattakia. 
The Bank has its own Branches or Agents in every important commercial town in the Near East, 


Drafts and Telegraphic Transfers issued. Letters of Credit granted. 
i _ Exchange and Merchandise operations effected. 


i 
i 
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BANK OF NEW ZEALAND. 

The report for the year ended March 31st last states that 
the profits, after providing for expenses of management, 
all bad and doubtful debts, and other contingencies, and 
after making provision for the annual donation to the provi- 
dent fund, for special grant to increase pension benefits, 
also for bonus to staff, are £703,242. From this has to be 
deducted interest on guaranteed stock, £:21,199—Z,682,043. 
Of this sum the directors have allocated in reduction of 
bank premises and furniture, £50,000; leaving balance of 
profit for the year £632,043, to which has to be added 
balance brought forward from last year, £361,276— 
£993,319, from which there has been paid :—Dividend on 
preference ‘A’ shares, £50,000; interim dividend on 
preference ‘‘ B” shares, £21,875; interim dividend on ordi- 
nary shares, £131,250—Z,203,125; leaving available for dis- 
tribution £790,194. This the directors propose should be 
disposed of as follows:—Dividend on preference ‘“ B”’ 
shares, making £62,500 for the year, equal to 2s per share, 
£40,625 ; dividend on ordinary shares, making £300,000 for 
the year, equal to 2s 8d per share, £168,750; transfer to 
reserve fund (making reserve fund £,1,675,000), £150,000 ; 
leaving balance to be carried forward £/430,819-—Z£790, 194. 

BALANCE-SHEET—March 31, 1921. 


LIABILITIES. z | AssPTs. a 
Capital — Coin, cash balances and 
Four per cent, guaranteed | deposits with bankers .... 7,427,410 
TOG. seweheannannnenee~ée 529,989 Government notes — Com- 


Preference “‘A"’ fully paid monwealth, Fijian, and 
£1 sbares, issued to the | Samoan Administration .. 105,944 
New Zealand Government 500,000 Notes of other banks (legal 
Preference “B” fully paid | GREED ccccsvcesesccvcsce 186,665 
£1 shares, issued to the Bullion on hand and in transit 
New Zealand Government 625,000 Money at call and short 
Ordinary shares of £1 fully | notice,Government securi- 


DED stieseeseensepersnceee 2,250,000 ties, and other securities in 
TE: <isiceneaasked SDE CREE 06. ccoccdecssvep ve 4,105,403 
Notes in circulation ........ 4,294.230/ Bills receivable in London 
me iia bunks eiaeawel 28,676,603; andin transit ............ 2,869,861 
Bills payable and other ‘Investments in the 

liabilities oF pro- | Dominion— 

vision for doubtful debts New Zealand Government 

and for depreciation in in- SOSUPISIOS cocce.ccccce 3,128,152 


vestment securities, also Municipal! securities, 287,114 


contingencies) ............ 3,713,175 Australian Government 
Reserve for taxes .......... 426,000; securities ................ 136,751 
Balance of profitandloss.... 790,194) Bills discounted ............ 1,471,430 


Other advances and secu- 
rities and debts due to the 
into etch aen chee ha aal 23,312,130 








43,330,191 





BANK OF VICTORIA, LIMITED. 

The report for the year ended June 30, 1922, shows :— 
Balance brought forward from June 30, 1921, £35,845; net 
profits for the past year, £:179,930—£/215,775 ; interim divi- 
dend at 9 per cent. for half-year July to December, 1921— 
preference shares, £°18,754; ordinary shares, £/47,756— 
£66,510; to officers’ provident fund, £3,000—£,69,510; 
balance, £146,265. The directors recommend that the 
remaining profits for the year be apportioned as follows :—- 
To dividend on preference shares, at 9 per cent. per annum, 
for half-year ending June 30, 1922, £18,754; to dividend on 
crdinary shares, at 9 per cent. per annum, for half-year 
ending June 0, 1922, £47,756—£06,510; to reserve fund 
(making it 4,650,000), £50,000; to balance to be carried 
forward, £29,755-—£ 146,265. 


Estab. 











THE EFFECTI 







thirds of the 







cent., are still in force. 


LONDON OFFICE: 
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BALANCE-SHEET—June 30, 1922. 
(Including London Branch at May 29, 1922.) 


LiaBILITIESs. z A 
Capital paid up, viz.: 41,676 Coin, bullion, Australian 
preference shares of £10 | | notes, and cash at bankers 2) 
—_ oor paid up = cash, Mseey at short call ang ” 08,405 
: ordinary Treasury bills in ” 
shares of £10 each, paid up Commonwealth of es 1.173.095 
to £5, £1,061,250 .......... 1,478,010 War Loan stock and deben. 
Reserve fund ................ 600,000 tures, Victoria Government 
Profit and loss osececcccocees 146,265. stock and debentures, and 
Notes in circulation.......... 6,539 municipal debentures _ 1,086 
Bills in circulation.......... 533,527 Bills and remittances in ms 
Government deposits— transitu and bills receivable 
Not bearing interest ...... 73,862, +~in London ......... 675.) 
Bearing interest .......... *1,241,808| Notes and bills of other ” 
Other deposits and interest he50sseuwnsesceces. 184.4 
accrued— Balances due from other 7 
(Including rebate on bills i itsnkessesteses 31,368 
discounted)—not bear- War gratuity advances... __ 267,033 
ing interest............ 4,217,721 | Stamps.................... 6415 
(Including officers’ guar- War Ake advances ......__ ise 171 
antee and provident Real estate,consisting ofbank 
funds)—bearinginterest 4,859,258 EE cin na wk vépeie 56.31) 
Balances due to other banks 223,781 errealestate.. ........ 3.995 
Dontingent liabilities, as per Bills discounted and other = 
CONTA .......46- eeeccccece 674,456 advances, exclusive of pro- 
vision for pad and douptrui 
SEED Kensbecenesessensenss. 7,332,607 
Liabilities of customers and 
| others in respect of contin- 
| gent liabilities, as per 
| COMEFM ... ee eee eee cece ees 674,456 
14,055,227 | 14,055,227 





COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
BALANCE-SHEET—June 30, 1922. 


LiABILITIES. 

211,735 pomeene shares, 

paid in cash to £10, 
£2,117,350 ; 583,671 ordinary 
shares, paid in cash to 10s, 
£291,836; 119,293 ordinary 
shares, paid in cash to 7s 6d, 
£44,735 ; 90 ordinary shares 


Profit and loss account 
Notes in circulation.......... 
Bills payable and other 
liabilities,including reserves 
for contingencies .......... 
Government deposits — not 
bearing interest, £76,427; 
bearing interest, £1,039,774 ; 
other deposits—not bearing 
interest, £8,644.942; bear 


eeeeee 


Balances due to other banks.. 
Contingent liabilities, as per 
GUMETR nr cccccccccccccccccce 


& 


paid in cash to 5s, £22 .... — 
1 


59,089 


1,104,774 


ing interest, £6,426,578 . ...16,187,721 


18,532 
641,499 


; ASSETS. 
Coin, bullion, Australian 
| notes, and cash at bankers 3,391,203 
| Money at call and short notice 
DE - cnenvenesseetens 2,805,000 
| Government, municipal, and 
other public stocks and 
| funds,and other debentures 544,315 
Bills receivable in London & 
balance of remittances and 
| drafts in transit. .......... 1,039,542 
| Notes and bills of other banks 243,0% 
Balances due from other 


nd sdhwabeasheeessece 69,950 
i atinéehobbenesawecndec 12,484 
Advances under Government 
Wheat scheme ............ 39,925 
Advances under Government 
| WarGratuityscheme...... 528,40 
War Loan advances ........ 367,524 
Bills discounted, and other 
advances, exclusive of pro- 
| vision for bad or doubtful 
bee uk cad aenan ae eben 10,559,092 
| Real estate, consisting of _ 
bank premises ............ 529.445 


| Liabilities of customers and 
others in respect of contin- 
gent liabilities, as per contra 641,499 


20,571,455. 20,571,455 


Dr. 
Salaries andallowances—head 
office and 353 branches and 
receiving offices............ 
Rent and other charges ...... 
Reinstatement of capital .... 
Reduce bank premises ...... 
Interim dividend at 4% on 
preference shares paid 
eee 
Interim dividend at 15% on 
ordinary shares paid Feb- 
ruary, 1922 
Balance 











Australian Mutual Provident Society 


ae (A.M.P.) 
THE LARGEST BRITISH MUTUAL LIFE OFFICE. 


SOME FIGURES from the SEVENTY-FOURTH ANNUAL REPORT, asat 31st DECEMBER, 1922 


ORDINARY DEPARTMENT. 


NET NEW BUSINESS. —25,106 Policies Assuring £10,767,776, with Annual Premiums of £336,580. ed.” 
DEATH CLAIMS.—£1,414,833, including Bonus Additions of £461,914. This is only 53 per cent. of the “ Expected. 
MATURITY CLAIMS.—£1,152,395 including Bonus Additions of £315,475. ae 
ACCUMULATED FUNDS (including Industrial) have increased by £2,736,997 and amount to £49,448,175. 
WAR AND REPATRIATION LOAN SUBSCRIPTIONS total over £13,660,000. hich 
THE DIVISIBLE SURPLUS (after strengthening the Reserves by the application of £175,000) is £1,756,758, we 

represents a return of 47°3 per cent. of the premiums received under participating policies. The corr 
wee Reversionary Additions amount to about £3,000,000. 

E VALUATION (on a Pure Premium Basis) has been made at 3 per cent. There is 
ao — ha INTEREST (after deducting Income Tax) was £5 7s 3d per cent. 
ore an Interest Margin of nearly 23 cent. 
THE EXPENSE RATE ueerng Taxes) was only 12°95 per cent. of the Premium Income. This is only about two- 
provision for expenses included in the Premiums. 
THE TOTAL ASSURANCES issued in 74 years amount to £227,702,775, of whic 


1849. 





73-76, KING WILLIAM STREET, E.C.4. 
W. C. FISHER, Manager for the United Kingdom. 


h £122,607,257, oF 53°8 per 


Prorit anp Loss AcceuNT. 

& | Cz. £ 
Balance from last year ...... 15,522 
Amount of profits, after de- 

317,581 ducting interest accrued on 
102,400; deposits, and rebate on 
66,726; bills current; paying 1D- 
10,000 come,land, and other taxes, 
and providing for bad and 
doubtful debts, and other ; 
42,347, contingencies.........+-+-- 648.06 
16,430 
105,897 | 
ae 5 
661,384 | 661.364 











31) 
25 


456 
22 


. 


000 
315 
1,542 


076 


1,950 
484 


1,925 


8.400 
7,524 


9,092 
9.445 


1,489 


£ 
5,522 


48,062 


61.34 





May 19, 1923.) 


The report for the year ended June 30, 1922, is as 
follows :—The net profits amount to £228,081, to which is 
added amount brought forward, £13,322, making a total of 
£241,403. From this amount the directors have made the 
following appropriations, viz. :—To reinstatement of capital, 
£66,726; to reduction of bank premises, £10,000 ; to in- 
terim dividend on preference shares paid February, 1922, 
£42,347; to interim dividend on ordinary shares paid 
February, 1922, £16,433—4 135,506; leaving a balance of 
£105,897, Which it is proposed to apportion as follows :— 
To dividend for six months on the preference shares at 
4 per cent. per annum, £42,347 ; to dividend for six months 
or from the due dates of instalments on the ordinary shares 
at 15 per cent. per annum, £21,341; to carry forward to 
next year, & 2,209—, 105,897. 


COMMONWEALTH BANK OF AUSTRALIA. 
BALANCE SHEET.—December 31, 1922. 


LIABILITIES. £ ASSETS. £ 
Deposits, accrued interest, Coin, bullion &cash balances 6,819,926 
Be Oe eer ee 27,543,582, Australian notes............ 1,970,809 
Bills payable and other | Money at short call in 
DIS. vacnans ences as 2,895,295 toa ak Pid whe ot 9,210,000 
Savings bank department— Investments— 


British, Colonialand Gov- 


depositors’ balances | 
ernment securities (face 


£38,886,87.); with interest 


accrued £607,247 .. 39,494,117 value £25,894,703 18s 3d) 25,717,172 
Capital—debentures issued me Commonwealth Govern- 
Reserve fund .............- 2,099,483 | ment securities (face 
Redemption fund.......... 2,099,483 value, £9,768,570 5s 74) 9,705,653 
Contingent liabilities—Out- Fixed deposits of other 

standing credits, per | ie ceiehewimrue 954,000 


CE Kccccseth kon genees 335,326 Bills receivable in London 

Total General Bank and | &remittancesintransit.. 2,140,159 
Savings Bank Departments 74,467,286 Bills discounted, loans and 
Note issue department .... 51,971,431 advances to customers 
and other sums due to 





ae 7 ee eee 16,918,394 
| Bank premises ............ 695,847 
| Liabilities of customers and 
| others on letters of credit, 

I aiiis ccceetiness 335,326 


Total General Bank and 
Savings Bank departments 174,467,286 


Note issue department .... 51,971,431 
126,438,717 126,438,717 
Prorit anp Loss. 

Dr. £ Cr. £ 
ee 98,653 Profits for half-year ended 
Redemption fund.......... 98,653 December 31, 1922........ 197,306 

197,306 197,306 
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COMMERCIAL BANKING COMPANY OF SYDNEY, 
LIMITED. 


The report for the year ended June joth last states that 
the balance at credit of profit and loss, after adding the 
amount brought forward and deducting interim dividend at 
the rate of 10 per cent. per annum, paid on January 20, 
1022, rebate on current bills and accrued interest on fixed 
deposits, reducing premises account, paying land, income 
and other taxes, and providing for bad and doubtful debts, 
amounts to £/335,735, out of which the directors recommend 
the following appropriations :—To payment of a dividend 
for the past half-year at the rate of 10 per cent. per annum 
out of the year’s profits, £149,314; to transfer to reserve 
fund, £100,000; to balance carried forward, £86,421— 
4335735: 





BALANCE-SHEBT—June 30, 1922. 
(Including London branch to June 30, by cable.) 


LIABILITIES. £ ASSETS. £ 

Capital paid up ............ 3,000,000 | Coin, bullion,AustralianCom- 

rere 2,360,000 | monwealth notes, and cash 

Notes in circulation ........ 9,550 OD PRR sas doccanccenses 7,473,873 

Bills in cireulation.......... 1,704,147 Moneyat shortcall.......... 2,630,000 

Deposits and other liabilities 31,493,201 Short-dated British Treasury 

Profit and loss account...... SORE. Se bawkcdaneetsarccsacaxe 725,000 

| British and Australian War 
Loan stocks and Govern- 
ment and other securities.. 5,844,338 
Bills receivable in London 
and remittances in transit 2,775,842 
Notes and bills of other 
SO otaskcuek iv benuvi 138,336 
| Bills discounted, and other 
debts due to the bank .... 17,939,318 
| Advances to Commonwealth 
Government on account of 
war gratuities.......... *) 581,000 
' Bank premises, furniture,&c, 794,326 
38,902,633 | 38,902,633 
Prorirt anp Loss Account. 
R. z ' Cr. 

Interim dividend for the | Amount brought forward from 
half-year ended December } {i nes cenesdwens de eae 85,185 
3i, 1921, at the rate of 10 Profit for year ended June WO, 
per cent. per annum, paid EE iidbnnn ennai canna’ 397,885 
on January 20, 1922, out of 
the year's profits........ 147,235 | 

Balance, proposed to be | 
deait with as follows: 

Dividend for past half-year 
at the rate of IC per cent. 
per annum out ofthe year’s 
profits, £149,314; reserve 
fund, £100,000; balance 
carried forward, £86,421 .. 335,735 

483,070 | 483,070 





THE MITSUI BANK, LTD., 


TOKYO 


(The oldest Banking Institution in Japan—Fiounded im 1680). 


Capital Subscribed... ... Yen 100,000,000.0 — 


Capital Paid up oan ‘ 60,000,000. 


Reserve Fund for Dividend 


- Reserve Fund... _.. 


: .. Yen 25,000,000. 
Special Reserve Fund... 9,600,000. 


2,000,000. 


HEAD OFFICE: No. 1, SURUGACHO, TOKYO, JAPAN. 
LOCAL BRANCHES: : 
FUKUOKA, HIROSHIMA, KAWAGUCHI (Osaka), KOBE, KYOTO, MARUNOUCHI (Tokyo), MOJI, NAGASAKI, NAGOYA, NAKANOSHIMA (Osaka), 
NIHONBASHI (Tokyo), OSAKA, OSAKA NISHI (Osaka), 
FOREIGN BRANCHES—NEW YORK, SHANGHAI. 


FOREIGN AGENTS: 


LONDON—BARCLAYS BANK, LTD. 
LONDON JOINT CITY & MIDLAND BANK, LTD. 

NEW YORK—THE NATIONAL CITY BANK OF NEW YORK. 

BANKERS TRUST COMPANY. 


THE CHASE NATIONAL BANK, 


OTARU, SHIMONOSEKI, WAKAMATSU, YOKOHAMA, 


PARIS—COMPTOIR NATIONAL D’ESCOMPTE DE PARIS, 
BANQUE DE L’UNION PARISIENNE 
HAMBURG—COMMERZ-UND PRIVAT-BANK, 
BOMBAY—NATIONAL BANK OF INDIA, LTD. 
COX & COMPANY, 





BALANCE SHEET. 
































Dr item 31st December, ‘922. Cr. 

; LIABILITIES, Yen ASSETS. Yen 
Capital... iS _ z - ... 100,000,007. | Capital unpaid __... 2 z + 40,100,000. 
Reserve Fund oss - 95,000,000. | Cash in hand and at Bank of Japan... 26 460,791.29 
Special R: serve Fund a “3 7,900,000.06 Money at call and short notice a oi 22,000,000,99 

tve Fund for Dividend ... i 1,000,000,0° Japanese and Foreign Government Bonds ... 61,745,306. 
pension and Provident Funds 1,372.452.77 | Debenturesand Stocks .. -. 46,267,307. 
Deposits (current, fixed, etc.) 439,130,693,°4 Foreign Bills of Exchange Purchased pres 42,184,224 16 
Foreign Bills of Bxchange sold ae ws a 4,831,491,87 Customers’ Liabilities under L/C per contra, etc. 7, 751,935.24 
Lisl to Foreign Correspondents (including Discount) 16,022,458.27 Due from Foreign Agents and Correspondents 2,831,633.% 
Liabilities uw der LIC, ete. ... es ee A 7,751 935.4 | Loans and Di-counts in ‘is ri . 368,919,721.59 
Di ‘Ao local Banks ... 811,092.19 | Due from local Banks 125,893. 

vidend unpaid ss = ‘ 1,545.84 Provisional Payments a 397,168.29 
rest accrued on deposits not due 4,713,640.51 | Bank Premises and Real Estates 3,615,395.91 
bate on Bills not due a 8,634,632.11 
Ovisional Receipts aes 1,071,469.5° 
alance from la t account | 1.983,373.8 
et profit for the half year ... 7,068,591.36 
622,299,377.92 622,299,377.% 
a ee Pieces s | 3 ire =a ae ee 
anc ileliaaii APPROPRIATION OF PROFIT. 0G 
Reserv. Yen Yen 
— e Fund — sie im ag oh ms 1,700,000. | Net profit for the half year ... ‘i on 7,068,591.9% 
foe. und for Dividend ... 1,000,000.09 | Balance brought forward from last half-year 1,983,373.*1 
Bonus "4 Provident Funds 172,000. 
Divide — + 494,800.00 
idend to Shareholders” eee 8,600,000.99 
Ance carried forward to next half year |. 2,085,165.27 





The Bank sells Drafts and Telegraphic Transfers, buys approved ‘inward and outward Bills, grants Commercial Credits, issues Travellers’ 
Letters of Credit available in all important places of the World, and makes collections, 
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ENGLISH, SCOTTISH AND AUSTRALIAN BANK, | half-year ended March jist, £60,000; in paymen: |; 
LIMITED. benus of 2 per cent., £20,000 Ty th free of ‘ie coy wee a 
The report to the meeting, held on November 16, 1922, £80,000; to reserve fund (which will then ‘anak 


states that the profits for the year ended June 30, 1922, after 
making provision for bad and doubtful debts and other 
contingencies, amount to £,1,094,686, less expenses of 
management, £566,326, income and other taxes, £182,885 
£749,211 —£,345.475- From this the following deduc- 
tions have been made :—An interim dividend of 5 per cent., 
free of income-tax, £65,994; reserve fund, £15,000— 
£80,994—4264,481; and it is proposed to make further 
appropriations as follows:—To reserve fund, additional, 
making £150,000 for the year, when the fund will stand 
at £1,450,000, £135,000; to the E. S. and A. Bank Officers’ 
Guarantee and Provident Fund, £15,000; to the payment 
of a further 5 per cent., making a dividend of 10 per cent. 
for the year, free of income-tax, £65,995; to the purchase 
and cancellation of deferred inscribed deposit stock in 
accordance with the articles of association, £43,996— 
£259,991; unappropriated from the profits of the year, 
£4,490; brought forward from June 30, 1921; £102,604; 
leaving a balance to be carried forward of £107,094. 
BALANCE-SHEET—June 5, 1922. 
£ 


LAABILITIES. ASSETS. £ 
Paid-up capital—105,591 Cash and builion............ 4,710,801 
shares (£12 10s per share) .. 1,319,887 Cash at bankers and at short 
Remsen SAMS «i. cssesvecdsees CSREO) §«EESD no cvcvctecccevsesecs: 400,500 
Perpetual stocks— Investments (British and 
Debenture stock, £983,547; Colonial Government secur- 
preferred inscribed deposit in. censchogeebesvenuenee ,2530,825 
stock, £889419; deferred Bills receivable and remit- 
inscribed deposit stock, tances in transit .......... 507 
GERI cnnduesavcesvsnseve 2,390,466 Advances and other assets 
Deposits at interest (including (after making provision for 
Government balances) ....12,621,395 bad and doubtful debts and 


Current accounts ............ 11,152,026 contingencies) 18,950,421 





Notes in circulation ........ 1,328 Security for note issue (Colo- 
Bills payable, rebate on bills, nial Government securities) 3,625 
and other liabilities........ 1,7%,144 Bank premises and furniture 807,652 
Profit and loss ....... 367,085 
W,903,331 %,903,331 
Prorit anp Loss Account. 
Dr. z Cr. £ 


Expenses of management in Profit, after deducting interest 


London and Australia, in- on perpetual stocks and 

cluding directors’ and audi- making provision for bad 

tors’ fees, &c. 566,326 and doubtful debts and 
Income and other taxes.. 182,885 contingencies.........-.... 1,094,685 
Interim dividend 994 


Reserve fund...... eedeauebe 
Balance 





1,094,685 





NATIONAL BANK OF AUSTRALASIA, LIMITED 

The report for the year ended March 31, 1922, states that 
the net profit, after deduction of all expenses, &c., includ- 
ing £:77,926 for income, land, and note taxes, amounted to 
£350,168 ; add balance brought forward from previous year, 
£.56,625; leaving available 4/406,793. From this sum the 
following appropriations have been made :—Interim divi- 
dend of 10 per cent. per annum, paid in November last, out 
of Australian profits for the six months ended Septem- 
ber 30th preceding, £100,000; transfer to reserve fund 
account, #,110,000; reduction of bank premises, 425,000— 
£5235,000 ; and it is recommended that a dividend be paid on 
the fully-paid and ordinary shares at the rate of 10 per cent. 
per annum out of the Australian profits up to March 31, 





1922, £103,050—£338,050; carry forward, £68,743-- 
4,400,793. 
BALANCE-SHEET—March 31, 1922. 
; LIABILITIES. z ASsETs. & 
Proprietors’ capital— Coin, bullion, Australian 


62,000 £10 shares fully paid 
up, £620,000 ; 401.547 shares 
paid up to £5, £2.007,735; 


notes, and cash at bankers 
Government, municipal, and 
other public stocks, deben- 


6,486,883 






227 shares paid upto £3 15s, tures, and funds..... poupe 
£851 ; 11,724 shares paid up Bills and remittances in scammmt 
to £2 10s, £28,060; 3,585 alee at +++» 1,949,278 
shares paid up to £1 5s, Notesand bills of other banks 29,820 
DET inns sesh Contbadened 2,661,125, Balances due from other 
Reserve fund account ...... 1,593.16! ae ( -apeeek wat 133,037 
Profit and loss account 171.793; Duty stamps................ 15,129 
Notes in circulation ........ 49,003 Real estate, consisting of 
Bills in circulation......... 697,849 bank premises............ 667,319 
Government deposits—not Other real estate............ 83.896 


bearing interest, £301,*65; 
bearing interest,£2,)2 ’,517; 
other deposits—not bear- 
ing interest, £17,552.485; 


| Bank furniture ............ 
Bills discounted and other 
advances, exclusive of pro- 
vision for bad and doubtful 


37,985 


bearing interest,£12,481,225 27,457,593 debts ............. ,605,6. 
Interest accrued and rebate " Poe emer entice es 7 " 
on current bills .......... 307.157 
Balances due to other banks 257,392 
33,195,076 33,195,076 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 
Che report for the year ended March 31, 1922, is as follows : 

a he net profit, after paying a bonus to the staff of £515,000, 

providing for bad and doubtful debts, and including 
4,115,894 brought forward from the previous year, amounts 
to £328,621. The interim dividend at the rate of 12 per 
cent. per annum, paid in January last, absorbed £60,000 
The sum of £ 30,000 has been placed to premises account, 
leaving now available for distribution £238,621, which the 
directors propose to allocate as follows :—In payment of a 
dividend at the rate of 12 per cent. per annum for the 






£:1,050,000), £10,000; to pension and gratuity ¢...°° 








£6,500; balance to be carried forward. J. funds, 
£238,621. ee ae 
BALANCE-SHEET— March 31, 1922. 
7 LIaBILitigs. ASSETs. ° 
Capital issued — 400,000 shares | Coin and bullionatheadom-. * 
of £7 10s each, £2 10s paid.. 1,000,000! and branches... Zz 
Reserve fund... 22.2. ccecees 1,040,000! Cash at bankers, and mone 1 025,954 
Notes in circniation.......... 2031,4or; at eallandshortnotice 497 tan 
Deposits and current accounts 8,243,238 Investments in British and O89 
Bills payable and other | New Zealand Government 
liabilities (including provi- | War Loans and Treasory 
sion for doubtful debts and | _bonds....... etna 
depreciation of investments) 1,622,070 Bills discounted.....__ “anes 
Profit and loss account ...... *238,621| Bills receivable in Lonicg 
and remittances in trancit 1,519,254 
Advances on securities ang 
* Subject to Excess Profits current accounts .. 8,880,253 
Duty and Corporation Profits Landed property, premises, = 
Tax, if any. and furniture ... ML 
14,175,380 14,175 380 


QUEENSLAND NATIONAL BANK, LIMITED. 
The report is as follows:—The net profit for the vear 
ended June 30, 


1922, after allowing for rebate on bills 
current, income-taxes, land taxes, interest accrued on 
deposits and interminable inscribed deposit stock, makin; 
provision for bad and doubtful debts, and_ including 


recoveries, amounts to £/128,819; to which is to be added 
amount brought forward from year ended June 30, 1021, 
£16,959, making a total of £145,778, out of which interim 
dividends at the rate of 10 per cent. per annum were paid 
for the quarters ended September 30, 1921, December 31, 
1921, and March 31, 1922, on the following dates respec- 
tively :—November 17, 1921, £19,974; February 16, 1922, 
£19,984; May 18, 1922, £19,993—£59,9051—Z£85,827 ; and 
a transfer made to reserve fund of £735,000, leaving for 
distribution £50,827, which it is proposed to deal with as 
follows :—Dividend at the rate of 10 per cent. per annum 
for the quarter ended June 30, 1922 (making a total dividend 
of 10 per cent. for the year, free of Queensland income-tay), 
£20,000 ; jubilee bonus of 2s 6d per share (free of Queens. 
land income-tax), £20,000; special contribution to officers’ 
provident fund, £2,000; balance to be carried forward, 
£8,826—£50,827. 








BALANCE-SHEET—June B, 1922. 
£ Coin, bullion, Australian Z 
I TD ices. scceves 800,000 notes,andcash atbankers 1,199,491 
Meservetané ... cscs. cceee 360,000 | British Treasury bills ... 150.000 
ON Ere 50,827' Commonwealth War Loan 
Interminable inscribed de- (at or under market value) 539,760 
posit stock ......... -.ee. 3,091,669) Government stocks - 
Bills payable and other Victorfan Government 
"aa 350,078 | (short dated) ....... 500,000 
Deposits ........ ndeesehaan 6,898,730 New Zealand Government 
(short dated) .......... 700,00C 
Cash balances .......... 187,241 
Bills remitted and in 
SURMMINE. oc cvcccccvccceces 875,129 
Money in London at call, 
and on short notice ..... 105,000 
Advances to customers on 
current account, bills dis 
counted, and other debts 7 
due to the bank : 6,994,272 
| Bank premises, furniture, = 
and stationery ......... 500,411 
11,551,304 | 11,551,304 
ROYAL BANK OF AUSTRALIA, LIMITED. 
BALANCE-SHEET—September 30, 1922. 
Including London Branch figures to July 31, 1922 
LiaBILITIES. £ ASSETs. £ 
Capital prid-up— Coin, bullion, Australiannotes, 
270,000 shares paidup to £1 270,000 and cash at bankers 1,137,155 
120,000 shares paid up to £4 480000) Money at call and short : 
Reserve fund ..........00.005 475,000| notice ...........-++-- 31,61 
Profit and loss account ....... 91,249| Notes and bills of other 
Notes in circulation ........ I eee . Le 
Bills in circulation ..... ss++- 279,473) Balances due from other 
Government deposits — not | banks ........ eescesenss . 
bearing interest £51,944; | Bills and remittances in 
bearing interest, £663,013.. 714,957, transit, and payable in 1s 
Other deposits—Rebate and | _London.....-..- eeseeseeers xl, 
interest accrued: not bear- | Government, municipal. and 
ing interest, £2,493,13%; | other public stocks,deben- __ 9 
bearing interest, £1,553,407 4,046,543| tures, and funds ......-+-- ae eA 
Contingent liabilities, as per | Stamps ..... wee. ceeeeee 
COMET ....sssseeceeeee..++ 297,722| Real estate, consisting o!— 150,600 
Bank premises .....-----** 
Bills discounted and other 
advances, exclusive of pro- 
| vision for bad and doubtful 4,354.89 
| Gebte........-- ve ceceses 4M 
| Bank furniture, fittings, 8 650 
tionery, &......--- Lopeeees 
Liabilities and securities of 
customers and others ' 
respect of contingent liabili- mi 
ties, as per contra ..----** , 
6,655,784 
6,655,784 
tates 


The report for the half-year ending September 3° * - 
that the net profits amount to 4,58,302, which it — 
posed to deal with as follows, viz. :—To pay 4 on - 
the rate of 10 per cent. per annum, 4-37.59; trans er a 
the reserve fund, £20,000—£ 57,500; leaving @ balance 
£892 to be added to the amount previously carried forware- 
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Lr 9; and from this sum it is proposed to | cash paid therefor, $4,200,000; transferred to rest account, 
LP AST A331 N oe fund a further sum of £/5,000, leaving | $4,200,000; amount transferred from profit and loss account 
transter to be carried forward to next half-year of £28,749. | to rest account, $1,050,000 ; balance of profit and loss carried 
forward, $558,815. 































4 balance to 














' BALANCE-SHEET—October 31, 1922. 
UNION BANK OF AUSTRALIA, LIMITED. i LIaBILiTIEs, s ASSETS. $s 
BALANCE-SHEET—February 28, 1922. | Capital stock .............. 27,250,000 | Gold and silvercoin current 47,244,865 
£ ASSETS. £ a a :++ 27,250,000 | Dominion notes............ 77,293,325 
Laanhstee. 000 : Specie on hand and cash Balance of profits carried Deposit in the central gold 
Capital issued, 1 ia bility Dalanoes........6.seceeee 7,307,845 | forward............. soces S66,815 | reserves ......ccesessene 16,000,000 
less reserve 000; id Bullion and advances on Unclaimed dividends ...... 10,765 | Balances due by banks and 
thereon, £6,000,000; pa 3,000,000 NOUR 5 oc cdkeséenssesece 54,317 | Quarterly dividend, payable : banking correspondents 
UP...seees scounmrnnnree 3,250,000} Money at call and short December Ist, 1922...... 817,500 | elsewhere than in Canada 54,490,393 
Reserve fun ii ‘ided profits 311,818 notice in London ........ 1,125,000 | Bonus of 2% payable | Call and short (not exceed- 
Balance of undiv 559,186| Investments—On account of _ December Ist, 1922 ssesee 545,000 | ing 30 days) loans in 
Circulation ...-+++ ob beneees 29.187724| reserve fund: British Notes of the bank in circula- } Canada, on bonds, deben- 
Deposits ....-+++++- ge ae ’ Government securities .. 1,000,000; tion ............. pevees ++ 41,552,882 | tures and stocks ........ 7,470,419 
Bills _payable judin ee Other investments—British Deposits not bearing in- | Call and short (not exceed- 
liabilities tae met A Government securities.... 1,173,750 terest ........... 2000 ..- 164,747,019 | ing 30 days) loans in Great 
serves hel aga 4,037,788| Balance of remittances ard —— bearing interest,in- | Britain and United States 127,221,436 
SiMgeNCi€S). .-+eereeereres . drafts in transit, and cluding interest accrued Dominion and Provincial 
bills receivable at London to date of statement .... 440,870,730 Government securities, 
A icon akheiee@auieeun 4,319,274 | Deposits made by and bal- | mot exceeding market 
Bills discounted, loans, and ances due to other banks WINS 50 cccinesncotnsaawe 53,484,231 
other securities at the RPENOR secnccrevesess 5,256,431 | Railway and other bonds, 
branches and in London.. 24,970,960 | Balances due to banks and ; debentures and stocks, 
Bank premises in Australia banking correspondents | mot exceeding market 
and New Zealand ........ 286,600 elsewhere than in Canada DOREe DTU isi sosceccethuhonmes 5,019,782 
London leasehold premises, ped c,d ee 918,005 | Canadian Municipal seeu- 
£142,304; reserves against Acceptances under letters | rities,and British, foreign, 
same and accrued interest, of credit................ -- 4,032,964 and Colonial public secu- 
Bc eb4h ces seceseeess 108,770 | Liabilities not included in rities other than Cana- 
—_— the foregoing ............ 1,186,128 | Gs, enccnteceisetas e+» 21,714,462 
40,346.51 40,346,516 Notes of other banks ...... 3,831 397 
6 Cheques on other banks .. 26,049,183 
Current loans and discounts 
in Canada (less rebate of 
I BANKS a PuabéeseComeanene 244,374,881 
x ans to cities, towns, 
CANADIAN AND wW.I. municipalities, and school 
matnene Stowe bvacbonie igwteawe 18,258,419 
Current loans an dis- 
BANK OF MONTREAL. counts elsewhere than in 
The statement of the result for the year ended October 31, — (less rebate of eee 
1922, is as follows :—Balance of profit and loss account, Overdue debts, estimated 
October 31, 1921, $1,501,647; profits for the year ended ie ccoaronces 1,038,712 
° a atnn eens e 
October 31, 1922, after deducting charges of management wet y oe 
and making full provision for all bad and doubtful debts, wellien O80 occ c<<ce050.- 10,600,0c0 
$;,736,008--$6,258,315; quarterly dividend 3 per cent. paid ene ana 
Marc 1922, $660,000 ; quarterly dividend 3 per cent. paid Mortgages on real estate 
March 1, 1922, ’ +g 2 . ” i 2 
June 1, 1922, $817,500; quarterly dividend 3 per cent. paid} — sidiiidicacenens Desiainenneniaiie Ce Re ss vocnee 050,779 
September 1, 1922, enon ore dividend 3 soe Come. bonds of the Merchants Realty Cor- under letters of credit pee 
ayvable December I, 1922, 17,500; bonus 2 per cen: + pay- poration held by the bank that were (as per contra) .......... 952, 
Pile December 1, 1922, $545,000—$ 3,657,500 ; provision for | not issued to the public. ey oe the ae 
taxes Dominion Government, $492,000; reservation for bank Circulation Fund....... 1,620,000 
premises, $500,000—$4,649,500—$1,608,815; capital stock “béskagig teen 
of the Merchants’ Bank of Canada in excess of the value at _—~ 
par of the capital stock of the Bank of Montreai issued and 713,569,566 713,569,566 
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YAMASHITA SHOTEN 


IMPORTERS, EXPORTERS & GENERAL MERCHANTS. 










10, KITAKYUTARO-MACHI, OSAKA, JAPAN. 
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BANK OF NOVA SCOTIA. 
(INCORPORATED 1832.) 


The statement of the result of the business of the bank for 
the year ending December 30, 1922, shows :—Balance 
December 31, 1921, $65,329; net profits for year, losses by 
bad debts estimated and provided for, $2,122,682— 
$2,188,011; dividend No. 209 at 16 per cent. per annum paid 
April 1, 1922, $388,000; dividend No. 210 at 16 per cent. 
per annum, paid July 3, 1922, $388,000; dividend No, 211 at 
16 per cent. per annum, paid October 2, 1922, $388,459; 
dividend No, 212 at 16 per cent. per annum, payable Janu- 

3, $392,925; war tax on circulation to December 
1922, $97,464; contribution to officers’ pension fund, 
$75,000; written off bank premises account, $250,000 ; trans- 
ferred to reserve fund, $35,000; balance carried forward 


ary 2, 1923, $ 
t 


39, 





December 30, 1922, $173,163—$2, 188,011. 











BALANCE-SHEET— December 3, 1922. 
LIABILITIES, s | A8sETs. < 
Capital stock paidin ...... 10,000,000; Current coin ...... jndabine 11,419,549 
Reserve fund.............- 19,500,000 | Dominion notes......... .. 25,115,654 
Balance of profits, as per | United States currency and 
profit and loss account .. 173,163 British Treasury demand 
Dividends declared and pe | Re eee 1,243,264 
GIGI 0 cccccesecncssssee 394,404 | Notes of other banks ...... 1,309,491 
Notes of the bank in circu- | Cheques on other banks .. 10,286,772 
SE nc cathideanaaahe 15,399,640 | Balances due by banks and 
Deposits not bearing —— correspondents 
nee walk ihibih 35,172,570; in the United Kingdom. . 5,658 
Deposits bearing interest, | Balances due by banks and 
including interest accrued banking correspondents 
SL <iinuiienwhadeacmwd 137,252,032; elsewhere than in Canada 
Balances due to other banks | andthe United Kingdom 1,894,775 
Ec xcestininscwes 1,835,627 | Deposit in the central gold 
Balances due to banks and grain ctlomoeegiean 6,000,000 
banking correspondents | Dominion and Provincial 
in the United Kingdom. . 88.109, Government securities, 
Balances due to banks and | mot exceeding market 
banking correspondents fsa seeekaouiesbonns 25,719,089 
elsewhere than in Canada | Canadian municipal securi- 
and the United Kingdom 774,452| ties and British, foreign 
Bills payable .............. 576,560 and Colonial public securi- 
Aeceptances under letters | ties other than Canadian, 
TA STORIE ..ccccrscccecess 480,767| mot exceeding market 
| osc cuutvaes<niers 10,375,949 
Railway and other bonds, 
debentures and stocks, not 
exceeding market value.. 5,105,286 
| Demand loans in Canada, 
secured by grain & other 
staple commodities...... 10,364,702 
Call and demand loans else- 
| where than in Canada .. 10,384,713 
Call and demand loans in 
Canada secured by bonds, 
debentures, and stocks .. 7,414,190 
Deposit with the Minister 
of Finance for the pur- 
poses of the circulation 
MEE sane ckcb eats conten» 474,491 
Loans to Governments and 
municipalities .......... 2,471,343 
Other current loans and 
discounts in Oanada (less 
rebate of interest) ...... 71,016,952 
Other current loans and 
discounts elsewhere than 
in Canada (less rebate of 
ED nn scoop headcover 12,446,342 
Liabilities of customers 
under letters of credit, as 
EE SIRE cecsesn cere ss 480,767 
Overdue debts, estimated 
loss provided for ........ 137,752 
Bank premises at not more 
than cost, less amounts 
EEE aceuntesnwoees 7,221,657 
Real estate other than bank 
SEED as beesesecenne 87,907 
Other assets not included 
in the foregoing ........ 324,021 
221,647,324 221,547,324 
COLONIAL BANK. 
BALANCE-SHEET—December 31, 1922. 
LIABILITIES, = 3 ASSETS. £ 
Capital subscribed— | Cashin hand and in transit 545,860 
100,000 “A"’ shares of £20 | Cash at bankers and at call 
each, £6 paid ............ 600,000} and shortnotice .......... 606,370 
50,000 “B” ordinary shares | British Government Treasury 
of £20 each, £6 paid .... 300,000! bills .......... ei ata 100,000 
Reserve fund ....... ecccccecs 300,000 | English and Colonial Govern- 
Notes in circulation.......... 480,850, ment and other invest- 
Deposits at interest, current ments (including invest- 
accounts, &c, .............. 266,466 ments lodged with the 
Bills payable ................ 714,113; Crown Agents for the Colo- 
Acceptances on account of | mies as security for note 
Ms csecésbetensone 858,477 issue as required by the 
Profit and loss, balance per | Colonial Bank Act of 1898) 1,555,174 
DED. chentnhediocennes 81,797| Bills receivable.............. 2,167,923 
“ae Advances to customers and 
Note.—There were con- other accounts ............ 3,359,085 
tingent liabilities at the date Liability of customers for 
of the balance-sheet in re- acceptances, as per contra 858,477 
spect of guarantees given, Bank premises in England and 
amounting to £104,840 SUPE custsesevcesen 408,814 
9,601,703 9,601,703 
Prorit axp Loss Account. 
Dr. £ ‘ . 
Balance carried d a & 
carried Gown. ....... 81,79% Brought forward from last 
half-year, per directors’ re- 
_ port ee eereccescsecesseces 
Net profit for half-year ...... 53,130 
61,796 81,796 
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Out of the preceding balance, amounting to £8; 
directors recommend that there be carried to ‘provi i 

bad and doubtful debts £20,000 ; that a dividend at a wd 
of 8 per cent. per annum, less income-tax, for the half ee 
ended December 31st last be paid, absorbing 7...) 
£53,056, leaving £28,740 to be carried forward ; 


796, the 





CANADIAN BANK OF COMMERCE 

The statement of the result of the business 0 
for the year ending November 30, 1922, 
at credit of profit and loss account, brought forward from 
last year, £400,016; net profits for the vear alien 
November 30, 1922, after providing for all bad and doubti) 
debts, £616,939—£1,016,955. This has been appropriated 
as follows :—Dividends Nos. 140, 141, 142, and 143. at 12 pe- 
cent. per annum, £,369,863; bonus of 1 per cent., payable 
December 1, 1922, £30,822; Dominion and Sacks 


{ the bank 
shows :—Balance 


‘ 


Government taxes and tax on banknote circulation, 
written off bank premises, £82,192; 
balance 


fund, £36,304; 
£: 1,016,955. 


carried forward, 


BALANCE-SHEET—November 30, 1922. 


(Canadian currency converted into sterling at par of exchange. 


LIABILITIES. 

















transferred to pension 


A:430 


Provincial 
£66,781 . 


, 


:995 





[ES. ASSETs. £ 
Notes of the bank in circula- | Gold and silver coin current 

UD sip ccckabineeuninnaease 4,669,651; omhend......... ........ 350,002 
Deposits not bearing interest, Gold deposited in central s 

£16,542,205 ; deposits bear- | gold reserves ..........., 2,054,795 

ing interest, including in- | Dominion notes on hand.... 6,482,642 

terest accrued to te, Notes of other banks........ 621.5% 

GE ceccspocccesses 67,624,711 | Cheques on other banks .. 3,332,512 
Balances due to other banks | Balances due by banks and 

EY csahaneinesitide 155,117; banking correspondents 
Balances due to banks and | elsewhere than in Canada 1,896,249 

banking correspondents Dominion and Provincial 

elsewhere than in Canada 2,926,164) Governmentsecurities, not 
Bills payable .............. 185,331| exceeding market value .. 5,477.89) 
Acceptances under letters of | British, foreign and Colo- 

EE .dvcnadenvew soheesese 1,166,330 nial public securities and 
Dividends unpaid .......... 1,019; Canadian municipal! secu- 
Dividend No. 143 and bonus, rities, not exceeding market 

payable December Ist .... _ 123,288| value ...... cheatvea resus 2,969,261 
Capital paid up ........ -++- 3,082,192; Railway and other bonds, 
ee errr 3,082,192; debentures and stocks, not 
Balance of profits, as per exceeding market value .. 1,513.71 

profit and loss account.... 430,993 Call and short loans (not ex- 

ceeding 30 days) in Canada 
| on bonds, debentures, and 
enna 3,492,554 
} Call and short loans (not ex- 
| ceeding 30 days) elsewhere 
than in Canada .......... 5,826,160 
Deposit with the Minister of 
Finance for the purposes 
of the circulation fund.... 154,110 
Other current loans and dis- 
| counts in Canada (less 
rebate of interest) ........ 39,800,903 
Other current loans and dis- 
counts elsewhere than in 
Canada (less rebate of era 
- Se 4,630,633 
Liabilities of customers 
under letters of credit,as 
per contra .........-... .. 1,166,330 
Overdue debts (estimate 
| loss provided for) ........ $4,202 
| Realestate other thanbank — 
premises .........++++-: 149,038 
Mortgages on real estate sold 
by the bank ........... = 39,821 
Bank premises at cost, less 
conelae written off .....- 1,486,975 
Other assets not included in 
the foregoing ......-...-- 17,167 
83,446,988 83,446,988 
UNION BANK OF CANADA. 
BALANCE-SHEET—November 50, 1922. 
oa Scaerneaean. $s ASSETS. a a 

aid-up capital ............ 8,000,000 | Cash, including go an 
Reserve fund and undivided | Dominion notes ........-- 15,803.04 

DD? cic eeenesehenees 6,698,975 | Deposit with Dominion Go- 

Notes in circulation ........ 9,727,649| vernment for security of 000 
SS cdhownkesscneseen . 115,545,664 = note circulation ......---- nye 
Acceptances under letters of | Due by other banks ... coos 15%) 
ED scbbocines oeeebecess | Government, municipal,and 583 
Other liabilities ........ ones 9,392; other securities .......... 25,765 
} Call loans on bonds and 
| gtocks, &C.......--.-.00++° 13,7010" 
Other loans ...------0- 69,625. 
| Ban remises, real & . 2 
' Seen, & other assets. 3,442,162 
Liability of tn — 
letters of credit, 8 
COMETB... sees eee vee 52368 
143,218,485 | 143,218,485 





DOMINION BANK. 


The statement of the result for the year ended Decem- 


ber 30, 1922, 
account, December 31 
bad 


provision for 


$1,890,959, which amount has been disposed of as f 
Dividends, (quarterly) at 12 per cent. per annum, 
I per cent., $60,000; 
holders of 13 per cent. for the year, $780,000; 
to officers’ pension fund, $45,000; Dominion an 


bonus, 


Government taxation, 


$150,000 ; balance of profit and loss account cart 


$758, 163—$1,890,959. 


is as follows :—Balance of profit 
, 1921, $715,481; profits 
after deducting charges of management and 


and doubtful debts, 


$157,796; written off ban 


and loss 
for the year. 
making full 
$1,17547°- 
ollows :-— 
$720,000; 
total distribution to share 
contribution 
di Provincial 
k premises, 
ied forward, 


nF 


ss mee Pee | | =e’ 
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BLANDY BROTHERS & Co. 
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FU! UNCHAL - MADEIRA 








BANKERS ‘4 


ESTABLISHED 1815. 


Current and Deposit Accounts opened. Current Accounts in London, Naples, New 
Foreign Exchange, Cable Transfers, Collections, York, Paris, Madrid, Cologne. Hamburg, 
Commercial Credits and Banking Business Basle, Lisbon, Oporto, Prague. Amsterdam, 
of every description undertaken. Rio de Janeiro. 

CORRESPONDENTS IN ALL IMPORTANT CITIES. 
AGENTS IN MADEIRA FOR’ PRINCIPAL ENGLISH AND FOREIGN’ BANKS. 
Merchants, Shipping and Forwarding Agents. Underwriters of New York, and National 


Agents for White Star, Cunard, Union-Castle, 
R. ™. S.P., 


Board of Marine Underwriters. 


Coal Depét 
Proprietors. Wine Shippers. 


etc. Agents for Lloyds, Board of 


Also firms at: LAS PALMAS, GRAND CANARY ISLAND. 


106, FENCHURCH STREET, LONDON, E.C.3. 





THE MITSUBISHI BANK,LTD. | 


(Incorporated in Japan.) 


Subscribed Capital: Yen 50,000,000. 
Paid-up Capital: Yen 30,000,000. Reserve Fund: Yen 10,000,000. 





General Banking and Exchange Business. Deposit Rates on Application. 


Head Office: TOKYO. 


Branches: TOKYO, OSAKA, KOBE, KYOTO, NAGOYA, OTARU, 
SHANGHAI, NEW YORK, LONDON. 


London Office: 3, BIRCHIN LANE, CORNHILL, E.C.3. 


THE PHILADELPHIA NATIONAL BANK 


Organizea 1803. 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS .... 
DEPOSITS 
TOTAL RESOURCES . 


PHILADELPHIA is the “‘Workshop of America,” and the 
leading Commercial Bank is the Philadelphia National Bank. 


COMPLETE INTERNATIONAL BANKING SERVICE OF EVERY DESCRIPTION. 


Deposit Accounts solicited. Collections made on all points. 
Credit Reports rendered. Commercial and Circular Letters of Credit Issued. 
Trade Information availatte were use of o our clients wherever located. 


LONDON CORRESPONDENTS : 

Westminster Bank, Ltd. 

London Joint City and Midland Bank, Ltd. 
National Provincial and Union Bank of England, Ltd. 


$16,500,000 
$110,000,000 
$135,000,000 


Barclays Bank, Ltd. 
Lloyds Bank, Ltd. 
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BALANCE-SHEET—December 50, 1922. 


LiaBILITIES. s _ ASSETS. 
Capital stock paidin ...... 6,000,000} Gold and silver coin ...... 
Reserve fund .......-..-.--- 7000,000}] Dominion Government 
Balance of profit and loss MOLES 222-2 20eeereeeseeees 
account alate forward.. 758,163| Deposit with central gold 
ividend No. 16l, abie SS ccnciibeot noose 
ne 2. 1923 ae _. old 180,000} Notes of other banks ...... 


Bonus 1 per cent., payable 
January 2, 19235........-- 


Cheques on other banks .. 
eens Balances due by other 


Former dividends un- | banks in Canada ........ 
SOE .ccescoccccesces 1,474| Balances due by banks and 
Notes in circulation........ 7,571,461 banking correspondents 
Due to Dominion Govern- elsewhere thanin Canada 
DIOR. concnver o<dizec we-- 4,500,000! Dominion and Provincial 
Deposits not bearing in- Government securities, 
terest, $20,119,810; de- not exceeding market 
posits bearing interest, value ...... se tneeseenees . 
including interest accrued Canadian municipal securi- 
to date, $78,234,187 ...... 98,353,997 ties and British, foreign, 
Balances due to other and Colonial public se- 
banks in Canada ........ 1,214,304 curities other than 
Balances due to banks and Canadian, not exceeding 
banking correspondents | market value............ 
elsewhere than inCanada 3,017,247| Railway and other bonds, 
SEED bc0ncccene0ves 184,240 debentures, and stocks, 
Acceptances under letters not exceeding market 
SD aGivsnnssmaenent 735,365 TRIES occ ccccccccccese 


Call and short (not exceed- 
ing 30 days) loans in 
Canada on tom. deben- 
tures, and stocks........ 

Call and short (not exceed- 
ing 3 days) loans else- 
where than in Canada .. 

Other current loans and 
discounts in Canada (less 
rebate of interest) ...... 

Other current loans and 
discounts elsewhere than 
in Canada (less rebate of 
imterest) ......cccscccess 

| Liabilities of customers 
| under letters of credit, ac 
| 
| 


Liabilities not included in 


the foregoing ............ 488,113 


per contra ....... erceces 
Real estate, other than bank 
MEREEIED awiassccdgeee yee 
Overdue debts (estimated 
loss provided for) ........ 

| Bank premises at not more 
than cost, less amounts 
GENE conessasoceces 

| Deposit with the Minister of 
| Finance for the purposes 
of the circulation fund... 
| 
| 


| 


Mortgages on real estate soid 
Other assets not included in 
the foregoing 


130,064,364 


ROYAL BANK OF CANADA. 
BALANCE SHEET—November 30, 1922. 


LIABILITIES. 3 | ASSETS. 
Deposits not bearing in- | Current coin........ . 

COTOSE...0.ceerscccesescee 94,468,079 | Dominion notes .......... 
Deposits bearing interest, | United States currency and 

including interest accrued | other foreign currencies 


to date of statement .... 277,595,882; Deposit in the central gold 
Notes of the bank in circu- i 


Seve 


PIED. scnnneensauab eee 
DI iccdunsceuseusne ++ 26,645,902, Notes on other banks..... ° 

Balance due to Dominion | Cheques on other banks .. 
Government ............ 17,461,751| Balances due by other 

Balances due toother banks | banks in Canada ........ 
banks in Canada ........ 


Balances due to banks and 
banking correspondents in | 
the United Kingdom and 
foreign countries ....... . 11,505,856 


7,871, Balances due by banks and 
banking correspondents 
elsewhere than in Canada 
Dominion and Provincial 





Government securities, 
DEED voc ckcanteeiee 3,574,637; mot exceeding market 
Acceptances under letters | value...... ee shedonceeuh 
SEED dssendukvneecens 5,526,229, Canadian municipal 
Capital stock paid up...... 20,400,000; securities and British, 
Reserve fund .............. 20,400,000 foreign, and Colonial 
Balance of profits carried public securities other 
SEL, 5s ca etinhancheno's 1,007,514; than Canadian, not ex- 
Dividends unclaimed ...... 8,645 ceeding market value 
Dividend No. 14] (at 12% per | Railway and other bonds, 
annum), payable Dec. 1, debentures, and stocks, 
1922 ; 612,000 not exceeding market 


a ee ee 

408,000 Call loans in Canada, on 
bonds, debentures, and 

S “GRRE osed -sctesctbosce 

| Call and short (not exceed- 

ing 30 days) loans else- 

| where than in Canada .. 

| Other current loans and 
discounts in Canada (less 

rebate of interest) 


Bonus of 2%,, payable Dec. 1, 


teem nee eweee 


| 
| 
| Other current loans and 
| discounts elsewhere than 
| in Canada (less rebate of 
| interest) 
| Overdue debts (estimated 
| _ loss provided for)........ 
| Real estate other than bank 
oo ere 
Bank premises, at not more 
than cost, less amounts 
written off 
Liabilities of 


customers 

under letters of credit, as 
| percontra .............. 
| Deposit with the Minister 
| for the purposes of the 

circulation fund ........ 
Other assets not included 
in the foregoing.......... 


479,362,366 | 





I he report for the year ended November 30, 1922, is as 
follows :—Balance of profit and loss account, November 30, 


1021, $905,045; profits for the year, after deducting 
of management, accrued interest on de 
for all bad and doubtful debts 


unmatured bills, $3,958, 469—$4,863,514. 


posits, full provision 
, and rebate of interest on 
Appropriated as 


follows :—Dividends Nos. 138, 139, 


(May 19, 1993, 










140 and 1 

£ cent. per annum, $2,448,000; bonus of 2 ne vt ot 3S per 

2,075,673 > ’ , 2 per cent. to sh; 
holders, $408,000; transferred to officers’ Dencicne snare: 
13,651,168 | $100,000; appropriation for bank premises x fund, 
1,700,000 | Feserve for Dominion Government taxes, incjudin — 
ar on banknote circuiation, $500,000; balance of on fe tay 
8,465,160 | loss carried forward, $1,007,514—$4,863,514. profit and 

46 
2,344,978 
INDIAN BANKS. 

#5 | CHARTERED BANK OF INDIA, AUSTR\| IA, ANI 
CHINA. wa 

The accounts for 1922 show a net profit, er prov; 
1,808,367 | for all bad and doubtful debts, of £1,004,701, inc wale of 
£215,170 brought forward from the previous \ear. The 
interim dividend at the rate of 14 per cent. per ann: me mend 
1,847,063 | in September last absorbed £210,000. The am sa a 
available is therefore £/794,701, and the directors promoce + 
pay a final dividend at the rate of 14 per cent. per annur 
5,808,605 | together with a bonus of 6s 3d per share, making 201 no. 













cent, 
6,460,938 


63,912,230 


er annum for the whole year, free of in 
add 100,000 to the reserve fund, which will then st: 
£:3,800,000; to add £'25,000 to the officers’ superannuati 
fund; to write off premises account 450,000; and to cai 
forward the balance of £)222,201. 


BALANCE-SHEET—December 31, 1922. 


con haw ¢ 
VILIC-taX * f 
ind 
n 


rr 
ail 


1,322,557 LIABILITIES, ASSETs. £ 
Capital, 600,000 shares of £5 | Cash in hand and at bankers 4,515,805 
735.365 each, paid up............ -» 3,000,000! Bullion on hand and in 
" Reserve fund .............. 5,700,000; transit.................... 555,692 
36.449 Notes in circulation ........ 2,063,418 Government and other se- 
, Current and other accounts, i. eee 12,159,014 
208.702 including provision for bad Security lodged against note 
’ and doubtful debts and issue and Government 
contingencies ......... coe MOBS! —Bamawhes ..... occ c cs cccc cee 2,090,300 

















6,151,886 Bills payable—Drafts on de- 


mand and at short sight on 


Fixed deposits ............ 16,643,107. Bills of exchange, including 


| Treasury bills ......... .. 17,932,445 
Bills discounted and loans. . 17,456,246 








304,500 head office and branches | Liability of customers for 
22,171 £2,276,831; drafts on Lon- acceptances, per contra .. 3,117.93 
don and foreign bankers Due by agents and corre- 
774 against security, per contra fs hesnoe anes seca 136,997 
ae 0 =e 2,460,049; Sundry assets, including Ex- 
130,064,364 Acceptances on account of | Change adjustments ...... 1,292,857 
’ CUStOMETS .........220000- 3,117,936 | Bank premises and furniture 
Loans payable against se- | at the head office and 
curity, per contra ........ 1,351,744; branches ..............-. 896,081 
Due to agents and corre- 
GENES ccccccesccccecss 12,664 | 
Sundry liabilities, including | 
eee ee» 1,264,571 | 
$ Profit and loss....... mem eee 
16,052,573 | 
26,952,040 Liability on bills of ex- 
change re-discounted, 
20,951,307 | £7,045,181 7s 9d, of which 
£6,532,210 14s 3d has run off at 
8,090,000 | March 19, 1923. 
2,718,278 Outstanding forward ex- 
20,573,643 | change contracts for pur- 
chase and sale of bills and 
2,433 eo transfers, &c., 
, 8 Ud. a 
“ 60,153,373 60,153,373 
27,893,715 Prorit anp Loss Account. 
Dr. £ Cr. £ 
Interim dividend at June Balance at December 51, . 
22,950,225 DUKE. cdhelc des dhceginede 210,000 iis ceeuen sey bated 215,170 
Balance, pro d to be dealt Gross profits for the year, 
with as follows :— after providing for bad and 
Dividend, at the rate of 14 doubtful debts, excess 
per cent. per annum, for profits duty, corporation 
the half-year to date, profits tax and bonus to 
7,901,928 | £210,000; bonus of 6s 3d the staff, £1,59',077; less 
per share, £187,500; re- expenses of management 
serve fund, £100,000; and general charges at 
officers’ superannuation head office and branches, 789531 
13,462,069 fund, £25,000; bank pre- £803,546 2. eee eee eeceeee 
mises, £50,000 ; carried for- 
ward to profit and loss new 
14,735,290 account, £222,201 ........ 794,701 | 
1,004,701 1,004,704 
33,874,831 
151,260,688 EASTERN BANK, LIMITED. 
BALANCE-SHEET—December 31, 1922. . 
LIABILITIES, AssETS. 
91,232,042 | Capital authorised and sub- | Cash on hand and at bankers us 
scribed, 200,000 shares at | Money MEE. .»5cc0deee ses 
444,747 £10 each, £2,000,000; paid- Bullion on hand an 43,264 
up, £5 per share .......... 1,000,000 _ transit ....-----+0+-s 2°" 


1,521,924 | Reserve fund ................ 
Current and deposit accounts 
Bilis PUFOOED «oc cccccescseces 


Acceptances on account of 


12,142,342 


and securities ............ 
Sundry accounts, including 
exchange adjustments .... 
Profit and loss account ...... 
Bills receivable, rediscounted, 
£296,864, all of which on 
March 7, 1923, had run off. 
Forwerd contracts outstand- 
ing for the purchase and 
sale of sterling bills and 
telegraphic transfers, 


Ny . 


charges 





300.000 British Government Indian 
5,433,132, Government and other se 
368,369  curities, of which £35, 

| London County Coune'l 3 
455,804 r cent. stock has been 
Ne osited as security for 


20,000 i Government &c- 

" yam SF es at, or under, 
141,018 rices current on Dec. * 4 gas0st 
111,501 ON 3 

| Bills receivable ....----.--*.° 2,054,91 


| stomers’ liability for drafts 
“souest shipments, per 455808 
De, snanese es onessseths? 
| Loans receivable and 8d- 
b GFRMROOB ccc cc ccccocccess tse” 
| Due by agents and corre- 51.936 
mdents ..--+>: aeeees wee 
| sundry accounts, including 117898 
exchange adjustments ++-* 594190 
| Premises and furaiture..-+- = 


9,229,824 
9,229,824 








"7am 


53,373 


315,170 


189,531 


04,702 


£ 
817,056 
325,000 


g8 7,052 
054,915 
455.804 
286,780 

31,956 


117,899 
174,120 


Oe 
723,804 





May 19, 1923.) THE ECONOMIST. fr Bets] 1119 


Number. 

















FOR YOUR SWISS BANKING TRANSACTIONS | Sh ee 
you are invited to apply to the ih 
St. Gall ZURICH Winterthur if 
Aarau, Basle, Geneva, Lausanne, u + ‘i 
Aadorf, Baden, La Chaux-de-Fonds, Flawil, Frauenfeld, Gossau, Laufenburg, ie ‘ ; 
Lichtensteig, Liestal, Locarno, Lugano, Montreux, Rapperswil, Rorschach, Ruti (Zurich), ; a 


St. Fiden, Vevey, Wil, Wohlen. 


Capital Paid up - - Fr. 70,000,000 
Reserves - - - - Fr. 16,000,000 








ESTABLISHED 1871. 


THE DOMINION BANK. 


Head Office: TORONTO 


| TOTAL ASSETS - - - $130,000,000 | 


SIR EDMUND B. OSLER, President. A. W. AUSTIN, ties 
SIR A. M. NANTON, , Vice-Presidents. 
CLARENCE A. BOGERT, General Manager. 





Monetary Business of all kinds undertaken. 
BRANCHES THROUGHOUT CANADA. 


LONDON BRANCH NEW YORK AGENCY 
73, Cornhill, E.C.3. S. L. Jones, Manager. 35, Wall St. C.S. Howard, Agent. 


ISTITUTO ITALIANO 0: CREDITO MARITTIMO 


Subscribed Capital ... a ... Lire 100,000,000 
Paid-up Capital oe ae .-» 5, 90,000,000 


Head Office : ROME. 


Branches: 


ANCONE—GENOA—MILAN—NAPLES—ROME—CHIA VARI—LEGHORN— 
SANREMO. 


Foreign Branch: ZURICH. 
| Head Office ‘ phe us jan ae CREDIMAREDIREZ. 
)} Branches ... i CREDIMARE. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED 





Telegrams 


London Correspondents: 


HAMBROS BANK LTD.—SELIGMAN BROS.—BROWN SHIPLEY AND CO. 


THE INDUSTRIAL BANK OF JAPAN, LTD.| 


(Nippon Kogyo Ginko) 
Incorporated by the Special Charter of the Imperial Government of Japan, 1902. 


SUBSCRIBED CAPITAL - Yen 50,000,000 


igen sees of 
x 


sere 


np ROE: 
a soe teense 
reaseines! cae 
? jigs oy 


Head Office: No.1 ZENIGAME-CHO, KOJIMACHI-KU, TOKYO. «‘Kocis: Toro” 


Branch Office: TOKYO, OSAKA, KOBE. 





eo 


Court of Directors:—Y. ONO, Esq., President. T. IWASA, Esq., Director. 
f Directors: —E- SATSUMOTO, Esq, Director. K. IYANAGA, Esq,, Director. 





Every Description of General Banking, Exchange, both Foreign and Internal, and Trust Business transacted. 





London Cor d —_ ND BANK LTD. Correspondents also in 
aero ens CO UNRANTY TRUST COMPANY OF NEW YORK. PARIS, LYONS, NEW YORK, SAN FRANCISCO, 
YOKOHAMA SPECIE BANK, LIMITED. PEKING and DALNY, etc. 








Banking 
Number. 


st 


Prortt axp Loss Account. 


Dna. Cr. £ 
Interim dividend paid Octo- Balance brought forward.... 31,181 
ee BFE ccccccess adanibes 40,000! Net profits for the year ended 
111,501 December 31, 1922, after 
deducting expenses of 
management and general 
charges at head office and 
branches, and pains 
for bad and doubtful debts, 
depreciation, income-tax, 
and corporation tax...... 


oereeee eee ee ee eeeee 





151,501 151,501 
The report presented at the meeting on March 2ist 
is as follows :—The net profits to December 31, 1922, after 
providing for contingencies and including the balance 
brought forward from the last account, as shown by the 
annexed statements, amount to £151,501. An interim divi- 
dend at the rate of 4s a share was paid in October last, 
absorbing £40,000, and the directors now recommend a 
final dividend of 5s a share, less income-tax at 3s gd in the 
% (after allowing for relief in respect of Indian taxation). 
They propose to add £20,000 to the reserve fund, which will 
then stand at £320,000, and to write £10,000 off premises 
account, leaving a balance of £31,501 to be carried forward 
to the next account. 





IMPERIAL BANK OF INDIA. 
BALANCE-£ HEET—December 31, 1922. 











LiaBILITIES. Res. | ASSETS. Rs. 
Capital paid up ............ 5,62.50,000' Government securities ..  8,53,27,925 
ee ee eee 4.22,50000| Other authorised securi- 
Public deposits ............ 14.15.73.181| ties unierthe Act .. 1,25,63,748 
Other deposits ............ SEL, cinsesetrebecuscbe 19.30,55,086 
Losns against securities, PD 2. scncaneene 28,99,27,568 
POP CORMWG 2020000000002 88,50,000 Inland bills discounted 
I.oans from the Government |; and purchased ........ 6,19,01,388 
of India under Section 19a | Foreign bills discounted 
of the Paper Currency | and purchased ........ 1,993,988 
Act, against inland bills PE. .6 cngesévoedecsecce Rat 
discounted and purchased, OS eee 2,45,02,906 
percontra ..  ......+6++ : Liability of constituents 
Contingent liabilities vs | for contingent liabili- 
Pree 29,19,748, ties, per contra ve 
GEE Sccetbcescoscess 32,33,780 
| Balances witb other banks 4,40.671 
| Sl sesceananhatestarous »15,07,46,984 
82,19,00,044 | 82,19,00,044 
The above balance-sheet includes— £ 
SIRE BOR: 6:00:05 0600 s00000000ccngpritesespbesetes 168,999 
rR. ot hee cankshe snes bees oe beesebe 738,933 
Cash and balances at other banks in London ............ 2 
Prorit axp Loss Account. 
INcoME. Rs. Re. 
Danannth SESS TEE. oc cccseces coctcoveseneessnesecene 16,28,435 
Amount received in interest, discount, exchange, com- 
i enced ois ASR Ny SON NS NTR Ry PET EH NI 1,16,17,512 
———— 1,32,45,947 
EXPENDITURE. 
OE .. cscccuien stshawanonens “ack bebaeens 42,46,338 
Governors and local board members’ fees ................ 74,381 
EY thon 6. Bin ket chat orkh uatendy > eho oh0s paeed 22,500 
Rent, taxes, insurance, lighting, &c. ...................-.. 4,22,843 
Pay of guards .... Sxstutewees s 90,209 
Depreciation on bank property ............+--seeceeeeeeees 6,76,836 
DED .cccvesevensecscoccene 11,075 
«5s sccybe he gnbdaulsnanben. co ovepens 1,04,509 
ee Bes inh) paonsssbedeswhansenbesnuses” CE 
PERRERRSEDSRERSSS 2... ccvgrsdesccevecvcovceccccecess 3,80,490 
—_— 948 
oo, none s «ub uedeesvecheesonsie’ éedees 69,16,999 
Amount set aside for payment of a dividend at the rate of 
16 per cent. per annum (free of income-tax) ............ 99,700 
Amount transferred to reserve fund ..................00-- 10,60,649 
Amount transferred to pension funds...................... 3,00,000 
Balance carried forward ...........c..ssee-.seeesse eseee-» 10,56,650 
——— 69,16,999 





NATIONAL BANK OF INDIA, LIMITED. 
BALANCE-SHEET—December 31, 1922. 

LiABILITIES. ae | ASSETS. £ 

Capital— Subscribed, 160,000 Cash on hand, at call, and at 

shares of £25 each, paid up bankers £4,996,332; bullion 

£12 10s per share .......... 2,000,000 on hand and in transit, 

ORO GIE < 0:49 cegesce+ne 2,600,000 | £339,431 ......- eee eeeeeee 

Current, fixed deposit and Indian Government rupee 

other accounts, including SEED nncsvesceccenves 

provision for bad and | British Government securi- 

doubtful debts and contin- ties, Indian Government 

MONG o 62 ceveevessecevoses 32,267,602 guaranteed debentures,and 

RIS PAGAMS 2.0000 cccsccsccee 1,481,736 other securities (of which 

Acceptances for customers .. £16,350 War Loan lodged 

Profit and loss account, as with Bank of England as 

nds ccanccctboccenseves security for Government 

GERTED  2 000. ce cteencece 

, House property and furniture 

Bills of exchange, including 

Treasury bills ............ 10, 

Discounts, loans receivable, 

' nd other sums due to the 

| FEE cpwarcecnscncececuss 

| Customers for acceptances, 

Bo 


40,384,019 | 40,384,019 

Bills receivable, re-discounted, $5,225,746, of which up to March 22, 1923, 
£4,566,609 bave run off. Forward contracts outstanding for the purchase and 
sale of sterling bills and telegraphic transfers, £9,912,564. The rupee assets and 
liabilities have been converted at the rate of ls. 4d. per rupee. 

Prorit anp Loss Account. 

Dr. 5 £ | Cr. £ 
Ad interim dividend at the | Balance brought forward.... 164,096 

rate of 20 per cent. per Gross profits for the year 


annum for the half- r 
June 30, 1922 yeu ended December 31, 1922, 


5,335,763 
3,058,096 


499,256 








ae el 200,000 after providing for all bad 
head office and branches 580,187 meninmrceemaneamhcesies — 
DEE. unteusacadeindneldnec 499,256 | 
1,279,443 | 1,273,443 





THE ECONOMIST. 


that the net 


They pro 





profits for the year, aft idi 
bad and doubtful debts, ae am to Sey 


S 164,096 brought forward, the availabie ‘total 
An ad interim dividend at the rate of 2 
annum, free of income-tax, was paid 
last, amounting to £200,000. 
mend a further dividend at the same r 
of £100,000 to the reserve fund, raising it to £2 
e to write £20,000 off ho - 
and to add £20,000 to the officers’ pension fund_ 
balance of £159,256 to be carried forward. — 


[May 19, 1993 


The report for the year ended December 31st | 


4St states 


ng f 
£535, 160, a w Pag 


adding 


is £699,256, 


per cent. Tr 


. pe 
The — September loth 


ate, and an 





irectors now 


recom. 
addition 


3700. 000 
/ , . 
use property account, 


leaving a 


THE TATA INDUSTRIAL BANK, LIMITED. 
BALANCE-SHEET—September 30, 1922. 








LIABILITIES. Rs. ASSETs 
Paid-up capital, 10 00,887 | Cash on hand ...... me. 
shares at Rs.22.8 each, | Cash with bankers... -*""" 1 ealsn 
es add sums Investments— = "** 715,47, 824 
received in respect of Government s i 
12,116 shares forfeited, faerenes feo 
Rs .1,54,710.............. 2,26,74,668 debentures, at or undes 
(The reserve liability of } market value ... 3,41.56 
the shareholders for un- | (Of the above, securities - 
called capital is | of the value of Rs.1,48,69,.00 
Rs.5,25,46,567-8.0 ) have been lodged as col- 
Unclaimed dividends .... 1,02,965 | lateral, as per contra) 
TT ara 18,50,000 | Industrial investments, at 
Due to agents and corre- | or under cost (including 
spondents (of which Rs. | 16,200 fully-paid shares 
1,44,44,500 is covered by | of Rs.100 each in In. 
securities, as per contra) 2,05,42,157| dustrial Finance, Lim.) 37,37,656 
Demand and fixed de- (There is no liability on : 
posits :— these investments for 
(a) Current accounts 3,30,13,765 uncalled capital, but as 
(b) Savings bark de- regards Industrial Fi- 
posits ....... ssesceece 54,86,131 nance, Lim., calls may 
(c) Fixed deposits ...... 3,35,00,924 be made from time to 
(d) Staff provident fund time by companies 
account (securities to whose partly-paid shares 
the value of Rs.4 25,000 that company holds. If 
have been earmarked such calls are made, fur- 
by the bank to cover ther shares will have to 
this account, as per be subscribed for in In- 
GERAD cccccecccocceses 4,17,735| dustrial Finance, Lim., 
Bills and drafts payable & by the bank.) 
other sums due by the Due by agents and corre- 
SO segushaadons amped 21,58,026| spondents .............. 1,08,232 
Bills re-discounted, accep- Bills receivable .......... 90,17,384 
tances and guarantees, Bills discounted .......... 27,99.937 
as percontra .......... 36,44,459| Demand adv:nces ........ 2,47,93,892 
Profit and loss account :— Cash credits and fixed 
Balance brought for- a a 2,36,38,711 
ward, April 1, 1922, Rs. Office furniture & fittings, 
1,91,136 ; add profit for Rs.4,09,393; less amount 
6 months ending Sept. written off for deprecia- 
BW, 1922, Rs.7,28,573 — tin, Rs.2,33,296 ........ 1,76,097 
Rs.9.19,709 ; less amount Clients’ liability for accept- 
reserved as provision ances, guarantees, &c., 
for income and super as percontra ... ...... BH59 
tax, Rs.1,00,000........ 8,19,709 | Landed property and bank 
premises, at cost........ 39,538,076 
2.42,00,519 12,42,00,519 
Prorit and Loss Account. 
Dr. Rs. Cr. Rs. 
Charges at head office and Balance brought forward.... 1,91,15 
branches, including rent, Gross profit, after making pro- 
taxes, law charges, tele- vision for rebates.......... 15,68,73% 
grams, postages, and mis- | 
cellaneous charges ....... - 2,20,233 
DEE “sdbubteticse€sesccces 5,75,138 | 
Directors’ and auditors’ fees, | 
SY isis viesbaieancbawe 7,940 | 
Directors’ and auditors’ fees, } 
DI <5 sees eeenntees e 6,892 
Stationery and printing...... 29,960 
Amount reserved as provision 
for income-tax & super-tax 1,00,000) 
Balance ..... nhhedneoungiens 8,19,709 | 
17,59,872 | 17,58,872 
MERCANTILE BANK OF INDIA, LIMITED. 
BALANCE-SHEET—December 31, 1922. 
LIABILITIES, £ " ASSETS. é 
Capital issued— Cash in hand, at call, and at 
30,000 “A” shares, £12 10s bankers, £2,640,785 ; bullion, 2,756,461 
paid, £375,000; 30,000 * B”’ £115,678 ....-- seegeres ‘ia , 
shares, £12 10s paid, Securities and coin deposite? ., 
£375,000 ; 60,000 “C "’ shares, against note issue.. .-.--- 
£5 paid, £300,000 .......... 1,050,000 | Governmentand other stocks— 
ES PRLS 1,200,000! Treasury Bonds. National 
Notes in circulation ........ 290,627, War Bonds, Indian — 
Current, fixed deposit, and ment rupee paper, 80 3,164,416 
other accounts, including other securities ...--+--++* 5194 750 
rebates and _ provision Bills receivable ....----+-:*** 9 
for bad and doubtful Bills discounted ....-;--- “son 4406181 
debts ...... a ape sag 13,112,374| Loans receivable and advan "006.631 
Bills payable— Freehold banking aang a 
Drafts on London bankers Liabilities of customers 207,638 
: . roontra .- 
against cash and security, acceptances, per o luding 
per contra, £26,562; drafts Sundry accounts, inc = 496.988 
on head office and branches, amounts due by agents .--- 
£489,508; drafts on Conti- 
nental bankers and other 
agents, £30,826 ............ 546,896 
Acceptances on account of 
customers, per contra...... 207,698 
Profit and loss account ...... 236,105 — 
16,643,701 
16,643,701 


Contingent liability on bills receivable re discoun 





ted £2,675,517, of -— 


con 


up to March 12, 1923, £2,361,439 have run off Forward exchange, 11 955. 


outstanding for purchase and sale of bills and telegraphic oe 


The rupee assets and liabilities included in the above are 


per rupee. 


700. 
at ls 44 





all 


511 
824 


aan 
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FERRIER LULLIN & CIE. 
GENEVA. 

I stablished 1795, 

Partners: A. LULLIN, F. BOISSIER, J. STRAESSLE, M. FERRIER. 
Telegraphic Address: ‘*‘FERULIN, GENEVA.” 

London Correspondents: New York Correspondents: 

THE LONDON JOINT CITY & MIDLAND BANK, Ltd. 
SWISS BANK CORPORATION NATIONAL CITY BANK OF NEW YORK 
BANCA CO ae | 
Messrs. BARING BROTHERS & CO., Ltd. . 
aes. HELBERT WAGG & CO., Lid. | Mees. HALLGARTER & CO. 
Messrs. S. JAPHE -» Ltd. . 
Messrs. SELIGMAN BROTHERS | Messrs. A. ISELIN & CO. 
All kinds of banking business transacted. 











CREDIT FONCIER D’ALGERIE ET DE TUNISIE. 


ESTABLISHED 1880. 


CAPITAL - = = = = «= Fes. 125.000.000 








REGISTERED OFFICE - ALGIERS. HEAD OFFICE - - - - PARIS. 
LONDON OFFICE : 18, ST. SWITHIN’S LANE, E.C.4. 


Telegrams: Foncaltun, Cannon, London Telephones : Central 6276, 6277 
FRANCE: Paris, Bordeaux, Lyons, Marseilles, Nantes. 
ALGERIA: Algiers, Blida, Bona, Constantine, Oran, Setif, Sidi-Bel-Abbes and 58 Sub Branches 
TUNISIA: Tunis & 18 Sub Branches. 
MOROCCO: Casablanca, Tangiers & 12 Sub Branches. 
BEYROUTH GIBRALTAR MALTA SMYRNA. 


ALL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED. Accounts in English and French money opened at call or at short notice, 














DISTRICT 


The Manchester and Liverpool District Banking Company Limited. (Established 1829.) 
Chairman: SIR CHRISTOPHER T. NEEDHAM. 
Managing Directors: ANGUS A, G. ‘TULLOCH, Esq., D.L. (Deputy Chairman). WILLIAM RELPH EASTERBY, Esq. 


Paid-up Capital, £1,896,000. ReserveFund, £1,650,000. Deposits, £56,549,059. TotalAssets, £62,139,591 
30th December, 1922. 

: HEAD OFFICE: SPRiNG GARDENS, MANCHESTER. 

Foreign Department: 13, Spring Gardens Manchester; 3, Water Street, Liverpool; 76 and 77, Cornhill, London, E.C.3. 

LONDON OFFICE: 75, CORNHILL, E.C.3. LIVERPOOL OFFICE: WATER STREET. 


And 341 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, 
Westmorland and North Wales. : 
EVERY BANKING FACILITY AFFORDED. 








ESTABLISHED 1837 


SPEYER & CO. 


New York 


FOREIGN & DOMESTIC 
INVESTMENT SECURITIES 


Foreign Exchange Cable Transfers 
LETTERS OF CREDIT 
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Number 


Prorit axp Loss Account. 








a manage © Attn tiethtiin se, * 
xpenses of ment at ance from mber ’ 
"Ea office, branches, and SEED: cccesscse ee eeeccees see 137,671 LIABILITIES. j 
agencies ..........-..---.- 268,892 Gross profit for the year ending Issued capital - 873,375 shares 
Ad interim dividend of 8 per December 531, 1922, after of £10 each, £5 paid ...... 4,366,875 
cent. on 30,000 “A” shares providing for bad and IG TEE... .ccaceoccnees 4,000,000 
and 30,000 “B” shares and doubtful debts and bonus to Special reserve, on account 
60,000 **C”’ shares ........ 84,000 — - ae jhinoesn ae of depreciation of capital in 
Amount transferredtoreserve _ GIES . cccccccccccnccecscces 183,827 
OS... _.. Sight drafts on head office 
Amount transferred to officers’ and branches............. 3,134,652 
pension fund ........-..... 15,000 Bills payable —drafts on head 
Amount written off freehold office and branches at 
banking premises.......... NE nankéekenenadsetsses 5,573,002 
Sn cucenededsous toavbes 236,105 Acceptances on account of = 
— enemas SD. oscc0assasenenee ! 
673,997 673,997 stomers 3,282,115 | 


The net profits for the year 1922, after providing for bad 
and doubtful debts, and including £137,671 brought forward 


Current, deposit, and other 


ROOD onunees vansene 
Bills for collection ...... 


Rebate of interest on bills, 


+ +» «45,467,069 
«+++ 6,596,755 | 


from last account, amount to £405,105. From this sum ee eens 68,661 
has to be deducted £84,000, being the interim dividend of | below, £955,052; /ess interim 
& per cent., less income-tax, on the “ A,’’ ““B” and “C”’ yg — 
shares paid in September last. The directors have added oe 
£50,000 to the reserve fund (raising it to _£:1,200,000) ; eee ne. 
£.15,000 to the officers’ pension fund, and written £20,000 | on investments held, and 
off freehold banking premises. They now recommend a | guarantees, &c., £10,186,647 
final dividend on the ** A,” “* B” and “‘ C’’ shares of 8 per | 3%. 34, of which £8,161,4% 
cent., less income-tax (making 16 per cent. for the year), a 
leaving a balance of £152,105 to be carried forward. A 73,434,597 


branch of the bank has been opened at Bangkok. 





LATEST BALANCE-SHEETS OF FOREIGN 
BANKS HAVING LONDON OFFICES AND 


we _________—« May 19, 1939, 
ANGLO-SOUTH AMERICAN BANK, LIMITED. 
BALANCE-SHEET—June 30, 1922. ; 


atecall .. 


Bills receivable... "“*""*’ 
Investments — 


English and foreign Govern. 


ment, railway 


and other 


securities, £5,287,316: hold. 
ings in foreign banks and 
kindred companies, 


£1,545,454.. ; TT 
British Bank of “Soi,” 
America, Limited, 99,519 


shares at £27 10s ... 


; Commercial! Bank of Spanish 


+» 273,773 


America, Limited, 485.673 


shares at cost 


| Liability of customers for ac- 


ceptances, per contra 
Advances, & 


Bank premises, office furni- 


SGTNDL. <cvsesceséwncse 
Bilis for collection, per con 


ve GAM 


«+» 1,955,955 
tra 6,596,755 





T34K SN 


Nores.—The assets and liabilities at branches in local currencies are shown 
at = Eye rates of exchange, the difference between them having been 


adjus 


to the rates of the day with the exception of the capital employed in 


South America and other countries, which, after allowing for the special 
reserve of £183,826 12s 11d, shows a depreciation of £194.082 at 3th June. 197 

Certain of the above assets have been lodged with other parties on which a 
lien exists to the amount of £959,020 9s 11d. 


Dr. 


Prorit anv Loss Account. 


Cr. 


































é 
OF BRITISH BANKS TRADING ABROAD Charges at head office and Balance brought forward 
2 SURRGEES cccccceccseces ++ 1,109,285 from last account, £402.785 ; 
Income-tax and corporation less balance of excess profits 
re profits tax, to June 30,1922 338,387) duty and corporation profits 
— = interest on bills, ssen |G tax tod . SO, 1921, £91,871 310,914 
en ee . > ° > DeMARGRD sccceccccccene jross profit for year ........ 2,150,471 
ANGLO-BALTIC AND MEDITERRANEAN BANK, | Balance carried te balance- . 
LIMITED. GOSS . 200 cvcccsece Cocccece _ 65,052 
j fr 
BALANCE-SHEET—April 29, 1922. 2,461,385 | 2.461.385 
LIABILITIES. ASSETS. z 
Capital paid-up—4,100 ordi- Cash in hawd and at other 
nary shares, fully paid, apne peasazeusess amiacehs aa 
£20,500; 196,400 ordinary ills receivable........... pen t 7 
shares, £2 10s called up, Loans, advances, and other BANCO DE BILBAO. 
aes a, yee ——_ pe arapeees eeoease 56,706 BALANCE-SHEET—December 30, 1922. 
shares, ; less 8, | Customers’ liability for ac- : , 
forfeited shares, £20,000 ceptances and endorse- — sLIABILITIES, ee Seciene ee seine Pesetas, 
£491,500; less amounts | _ ments, as percontra ...... 10,714 ——— Saas nemeneerees aaaeeees = ae. " 7365.81 
and al, BD me o99.590| In other banks .s-..-.... 21,016 | Current accounts -.::.:. 190,572,368 | Foreign money and notes, 
Forfeited sharesaccount .... 4,000 | British Government se- Fixed deposit accounts .. 142,126,393 a — papeesnoases 52,21. 
Current deposit and other curities.........+....- -« 10,123 —— accounts = ot why ee Banas on 5,906,808 
= 22,325 | Bank premises— Lease, y~d — money, cash ca.se.ere| Bin en pezenvonsnaces SE 
os A By ae a sme oe Bills payabie.......-..-- 12,701,080 Government securities 112,073,875 
SE aovehsesedsoresssus 10,714| amount written off and fur- Acceptances for account Railway and other indus- 95,740.25 
Sundry creditors and credit __| _ niture sold, £3,089 .....-.. 10,000 = Sananee as per 12,675,713 — . 39361.040 
EEE eeawonererensnrene ane a pty ye Sundry creditors ........ 84,494,840 Advances to customers {a 
nines... c... 5. 58,628 | Profitand loss ......... ; 853,718} against security........ 37,2115 
paaiih iciail Sine Gineees hal. ——__— | Banking correspondents, 
Profit‘and loss account—bal o 73,555,3 
ance, £320,704 ; less amount ; a 648,782,914 BO ..ccee-se masa a 55, 
| brought forward as a pro- Depositors of securiti~s, Banking correspondents 
vision for past due bills, nominal value, as per Ny asennad $2,710,395 
&c., £24,232......cecceecess 296,472 COMER ..ccccccccccceccs 2,3A7,972,913 - = ob siapeeaeanes AD 
aot ae , 17,845,906 
IMQS «wwe ee ceee oe 
: 529,317 | weed Furniture and fittings 956.43 
Norr.—Since the date of the accounts a further 56,975 shares have been Liabilities of customers 
forfeited, making a total of 64,975 shares forfeited, upon 64,150 of which the for acceptances, as per ” 
company hadalien. The 64,975 shares were paid up to the extent of £145,457, I 12,675,715 
and the result of the forfeiture is that this amount can be made available, as Unissued shares ......-- 40,000,000 
proposed in the directors’ report, towards a reduction of the capital to an Sundry debtors......---- 87,971,572 
ye in which case the actual loss will be reduced by the above sum a mast 
of 457. . 782.91 
or ™ Loss Accous Securities deposited, nom- : 
PROFIT _ Loss Account. Seat GURED <0 «sce ee 2AT 9295 
Dr. s Cr. £ cnlaitlaiailinati Sem. essa? 
Salaries, directors’ fees, and Gross profit—After providin £27] 2,996,785, 
P 8 2,996,755,' 27 
general expenses ........ 10,260, for rebate on bills dis- 
Income tax and corporation Ns on-n005 io 00060040500 7,987 
profits tax Tenet s as 293; Balance as per balance-sheet 320,704 — 
—_ = ny pospcs raszeep 535 | 
preciation of lease, furni- i 
ii ae pat eS 3,077 BANCO DI ROMA. 
Provision for bad and doubt- . 
ful debts en 314.526 BALANCE-SHEET—December 531, - oa 
———— eee _ DiaBivities, Lire. Access, 198. 906.24 
328,691 528,691 | Share capital ............ 150,000,000 | Cash and coupons... pills 1,601,206,3% 
Ordinary reserve fund.... _2,676,165, Portfolio & Treasury DY © 
Extraordinary res'rve fund 15,400,000 | Bills for collection 53,147,452 
Deposits tn current and | tnvestments.---.c---., MM 
BANCA COMMERCIALE ITALIANA. Savings account ...... 547,988,288 | Securitiesyicidinginicrest 490% 
. ; ——, F | Benkin ic “ : 
SALADOBSEENS—December 32, i. pepvent accOUNt  .  947,617,250| Sundry participations .... 45° 
LIABILITIES, Lire. ASSETS. Lire. | Cireularcheques ........ 78,779,626 | es. vee "gal 
Capital paid up............ 348,786,000 | Cash in hand ............. - 964,365,957 | Ordinary cheques ...... #05459) Eecured current sccounts 56225 
Reserve funds ............ 176,000,000 | Bills receivable (inclusive Correspondents — credit s pondents—debit 
— payable ............ +» 336,924,607 | _ of Treasury bills) ........3,492,473,696 balances...... seeeeees 2,626,881,421 | Co csoers ea am 
cceptances against credits Bills for collection ........ 102,285,922 | Sundry creditors........ -- =SSaTR Sundry debtors ....++--- 120,900" 
_—. securities............ 158,571,408 | Loans and advances ...... 481,474,638 | Unclaimed dividends .... 158,315 | For ae fixtures, & safes p 
eposite and current ac- Participations in other Rediscount .......-++..+- 5,914,688 | urniture, f customers, aoe 
REED écuvees soenvine -- -6,004,998,737 | banks ...... bovcesnorcse 74,287,264 | Acceptances on behalf of eS ae 9,537,40 
Guarentecs hches icpebeen tes 274,576,531 | Government securities, rail- customers, per contra 9,537,160) per — toi gus ran- 
Securities deposited. ..... °7,553,127,318 | way and other bonds and Guarantees for third | Do in respe + el 147,191.70) 
Other liabilities.......02... 1,004,176 | shares ....... etree FT parties, per contra .. 147,197,701) _ tees, Per ea. 
Tee ee on bills ...-.+...... 24,880,276 |Current accounts ........1,729.278,245 | Profits carried forward Peed egy te een: 
Net profit (including Lire Syndicates ........0.ce0e0+ 137,975,522 from preceding year .. 90,405 | Securities pe 186,854." 
856.150 brought forward Bank premises ............ 39,128,982 | Net profitsforcurrentyear — 3,550,811 guarantes ...---+*"*" 66st 
from December 31, 1920).. 57,467,977 | Guarantees, as per contra.. 274,576 531 | Sundry deposits .......... 1,051,646,881| Do in Oe ne aves 856,605.77 
| Securities, as per contra *7,553,127,318 | Deposits with third parties 861,676,001 Deposit of securities with 61 67600 
14 337, | LiOM cccccccccesssoe"*” 6. 
936,337,030 14,936,357,030 rt os 


Of which Lire 45,350,300 belonging to the Pension Fund. 





5,876,490,533 | 





8535, 
S43567 


7 


4%) 
282,115 
873,063 


A55,65 
596,755 


SAK SN 
| Shown 
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310,914 
150,471 


$61,585 


537,10 


197,70) 
Sas 


$54.7 
IF 
$76,0 
49055° 
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eee 
THE BANK OF AUSTRALASIA. 
| 


(Incorporated by Royal Charter, 1835.) 
Head Office: 4 THREADNEEDLE STREET, LONDON. 





TEMPORARY ADDRESS; 13 LEADENHALL STREET. E.C.3. | 
Paid-up Sania see ate nae wee nee nee nee teeta wee BB, OOO,000 
Reserve Fun _ in a a a ae am oy a ma ie 3,525 .000 
Reserve Liability of Proprietors under the Charter ies aa -- 4,000,000 
£11,525,000 } 
DIRECTORS. a i] 
THE RIGHT HON. LORD ALDENHAM SIR WALTER JEANS THE RIGHT HoN. THE EarRL oF |i 
CHARLES EDWARD BARNETT, Eso. rT. R. JOHNSON, EsQ MIDLETON, K.P 
CHARLES GIPPS HAMILTON, Esg. FREDERICK V. C. LIVINGSTONE HAROLD NELSON, Es 
sup RIGHT HON. LORD GEORGE F. LEARMONTH, Esg., D.S.O HORACE PEEL, Eso. ~ | 
HAMILTON, G.C.S.I. ARTHUR WHITWORTH, Eso 
hes throughout the States of VICTORIA. NEW SOUTH WALES, QUEENSLAND. SOU’ AUST /ESTERN 
Numerous Branc AUSTRALIA, TASMANIA, and the Dominion of NEW ZEALAND. |) AUSTRALIA, WESTERN 
*redit and Bills of Exchange granted. Bills Negotiated or Sent for Collection. Telegraphic T ade i i Py 
Letters of Credit anc every description transacted with Australia and New a we unde. Seis Peneees | 
Deposits received in London at interest for fixed periods on terms which may be ascertained at the Office 
‘ 








——————— a — 


The National Bank of New Zealand, Ltd. 








AUTHORISED CAPITAL - -  £4,500,000 | PAID-UP CAPITAL - - -  £1,250,000 
SUBSCRIBED CAPITAL - -  £3,750,000 RESERVE FUND - - ~- £1.250,000 
UNCALLED CAPITAL - - -  £2,500,000 












Direc tors & 





HON. W. PEMBER REEVES (Chairman). 
HENRY F. FRESHWATER, Esq. ROBERT LOGAN, Esq. 
SiR AUSTIN E. HARRIS, K.B.E. Hon. ARTHUR M. MYERS. 
Stik JAMES H. B. COATES LINDSAY ERIC SMITH, Esq. 
(Honorary Director) | D. W. DUTHIE, Esq., O.B.E. (Advisory Director in New Zealand). 
Head Office :—8, MOORGATE, LONDON, E.C.2. Chief Office in New Zealand:—WELLINGTON. 
Manager :—ARTHUR WILLIS. General Manager :—ALFRED JOLLY. 


Branches and Agencies throughout New Zealand and Correspondents in all parts of the World. 


The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, 
opens Current Accounts, negotiates and collects Bills of Exchange, receives Deposits of £50 and upwards for 1 or 2 years at 
4; per cent. per annum and conducts every other description of banking business. 


THE BANK OF NOVA SCOTIA 


ESTABLISHED 1832. 
General Office: TORONTO, CANADA. 
Capital Paid Up - - $10,000,000 


Reserve Fund~ - - $19,500,000 
Total Assets - - over $220,000,000 





















London Office: 55, OLD BROAD STREET, E.C.2. 


E. C. MACLEOD, Manage 


A GENERAL BANKING BUSINESS IS TRANSACTED. 


Particular attention is devoted to Business with Canada, Newfoundland, and the West Indies, where Branches of the 
Bank have been established many years. 321 Branches in all. 


BAKER, DUNCOMBE & CO., Limited, 


36 LOMBARD STREET, LONDON, E.C.3. 














BALANCE SHEET, 3ist MARCH, 1923. 
- - — ee bi — “ASSETS. Ca 


De. 





LIABILITIES. ; ‘ 4 ; 
. 4a. ov: &. 5 . 
- Sa Mea a By INVESTMENTS 
“40 fully paid “*A"’ Sharesof £5each .. 160,000 0 0 - & eg p 
$000 fully paid“ B" Shares of £5 each .. 40,000 0 0 Sh Tessety Bente) ce ts we ewe ee OW 
» Reserve 200,000 0 0 ,», BILLs Discountep (including re-discounts) se - -. 6,256,23% 18 3 
» Laaprer Dros: = aa oe a 50,000 0 0 », LOANS ON SECURITY AND SUNDRY ACCOUNTS .. i da 33,522 0 0 
Re-Discounrme re Ax Loans ann Bris Assets to the value of £6,984,160 8 1 are held by 
8und oe 5 (including Rebate and Bankers and others as cover for Liabilities per contra. 
7 ay 7” - " 7,041,178 12 2 », CASH IN Hand aND AT BANKERS... és s od oa 101,619 13 ll 
anacaeeag Sag gray oe Directors. —— 
£7,291,178 12 2 Te £7,291,178 12 2 
ees pene ete aan 


AUDITORS’ REPORT TO THE SHAREHOLDERS OF BAKER, DUNCOMBE & CO., Limited. 


1. We have audited the above Balance Sheet and have obtained all the information and explanations we have required. 
; We have examined the Securities, Bills and Cash in Hand, and verified those in the hands of various Banks. ; : 
aecordin e€ are of opinion that exch Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs 
¥ Ware. the best of our information and the explanations given to us and as shewn by the Books of the Company. 
rook, London, E.C.4, 6th April, 1923. KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountents. 
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BANK OF ATHENS. 
BALANCE-SHEET—December 31, 1922. 
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BALANCE LET. r3 4 
LIABILITIES Drs. ASSETS. Drs. CE-SHEET—December 31, 1922, 
Capital fully paid 48,000,000 Cash in hand, at banks, LIABILITIES. Esc. . 
Reserves . at 21.952.372 and Treasury bills...... 142,498,152 | Capital paid up—For | Cashinhana Ese 
C urrent deposit, and Balances due from banks general] operations — Cash with ot r hank 28,758 S828 ; 
other accounis. . 206,204,032'  abroad..............+-.. 146,144,920 Head o 14,825,000800! Tae rite other erbanks  21megees 
nte i a v idend 1,039,982 Bills receivable .......... 29,269,081 Home branches .. 3,800,000 #00 (at nents — St Stocks 32 
> fit and loss y 11.853.384. Loans, advances, bills dis- Abroad—£750,000+ 3,375,000300 Quoted in - : 
eet antes s. 458,680,284 | Guarantee fund fo vine fac: — 293.4983 
counted, and other ac'ts : r r Quoted in foreic; $3 
a ee 193,185 predial operations. . 2,000,00000 currencies — Po. 
PED. vacescendnsans 7,380,115 | Permanent reserve : 7,327,412, £682,373 
PE: cossesesoucsea . 4,885,993 Es 94 0s 22,200,000$00 Lits. 113, 351, Pts 
PERMITS ooo c0nes ccccnvs 40 | Extra reserve fund 5,000,000$00 468,500, Rips.858,396 
baie reeds ( ‘ash deposits 156,802,112384 (at par of ex 
789, 049.770 789, 049,779 | Fixed deposits. ..... 122,444,500242 change’) a 
Current accounts 321,670,249836 | Foreign bills ..""” 4,776,78599: 
Do agents and cor- In! emer sere 1 09988: 
zenpentent 4,869.047805 — bills dise o’nted 97, 180,32680° 
° 7D ease Sy i “5 i rec yI 
BAN co DE CHILE. Do credit balances of 4 Quasent cae - os — _ oa 
BALANCE-SHEET— December 31, 1922. ‘ loan — - ' 1,652,784837 Do agents and corre- RS} 
LIABILITIES. Cheques and bills pay- spondents......... aah nine 
: Carrency. Gold Dollars able 31,728,399397 Advances against 17,680,04987) 
& of 18d. Sundry impersonal ac. bills, &c..... 61.808. 30¢83 
Deposits ...... -++ee 313,006,921 , _counts, as per contra 285,528,653897 Head office & branches ANI E088 
In current account and at sight (gold) of 184....... 2° YY oo yee een » transit 4,082.68] $49 
In current account in London at 16d.............+- . »420, s , ortgage and muni ee 
Bank bills at sight . be idghewenss ts 3,602,123 187,881 contra . 22,051,928802 cipalloans ....... ; 615,7508% 
Deposit of bonds and documents...........2.0+++: 345,646,884 .. : Securities deposited m Predial mortgaze loans P 
Various CTOGIGOES. ......-cosccsssccccceserersseccce 17,345,070 .. 16,300,454 guarantee - ad- _(Law April 27, 190] 668.0937 
BUSPENSS QCOOUNE ..... 2... see scercccescsececcees 5,792,054 .. vances and/or for Sundry impersona . 
Interest and discount........-..00eeceeeereeeteeeee os 211,332 safe custody, as per accounts, as per 
Paid-up capital ...2......scccceccceeessscscecneee —— ao Obligations’ . ‘i me 311,150,346844 gn. ore 285,528,653¢97 
Reserve fund ......ncvcccccccccscscccccsscesseces J oe . vernment Treasury 
ine forward from iast account .........-66-seeee 4,710,607 .. + cent., &¢c. 942,579800 account, as per 
Unpaid dividends ...........sseeceecssereeencees 110,329 .. Predial colonial obli- Contra..............  22,051,928802 
Profit and 1068 ACCOURE. .......cccssscccccccccocses 10,002,612 gations 6 per cent. Securities, as per 
, oe — ———— | (Law 27 April, 1901), 179951825 | eee eee 311,150 Wegss 
858,216,600 .. 42,750,430 c. . , 3ank premises ...... 1.865.0%278 
ASSETS 7 Sundry accounts 5,483,215345 | Furniture and fittings , 7120883 
Currency. Gold Dollars | Unclaimed dividends 219,305855 Payments made on - 
Cash— = of 18d. —— | é . 524,868846 ee of interim 
, st Ce cae eknc as Sebenee 31,073,884 .. ats ales for ustoms ividenis for 1922 .. 1,279.59380 
Set eeeethe ee lle ao Zr 12,759,795 | _ duties 29,626817 LTA 
Gold disposable in Chile and London ........++-- sinanr ° soonest animes. 54,077 371883 
GUWOT 2... nc cn cesses cccccsecccerersssscessecees a 6 ee ’ 
Cheques and batances disposable in other banks Profit and loss........ 10,880,35] $79 
im Chile amd abrond .......cccccccscvcccccscevee 6,760,566 .. 471,669 —_——————— —_— 
Bonds and letters of credit ...............eeeeseeee an - 5,269,333 1,382,015,291$94 1,382,015,2918% 
Government bonds .......++-+++0-+-+00---sseeeee ’ ‘ . * Par of exchange Esc. 450=£1. Rate on December 31, 1922, Ese. 100= 21 
Bonds and shares in custody and guarantee........ 345,646,884 .. + Against the capital account are entered on the assets aie gold ie 
Real estate shbvsh date easewbeec nee t 4500 eeenhbOEeRs 13,964,793 ° ae representing the capital set aside for the London, Paris, and New York ake 
PUrmiture .....--+.seeeeeererercrcrcsseeeeeseacees 89 8,159 2,107 | (£750,000), which gold values are calculated in the balance-sheet at the par 
Books and stationery .......-.6.0-seecerseeeeeerees 744,360 oe exchange. 
Advances and other documents ............-+++-- 328,515,800 .. i. 
Do in gold in Chile and London at 18d. .... .. 19,362,138 a 
Do (Clause 10 of Bank Act)...... : aa yates 4,069,024 “ 
Do (Art. 14, Law 1054 of July 31, 1898) ...... . ; ’ = : i SAN i 
Bills discounted, Law 3795, Sept. 15,1921 .......... 10,564,951 aia BANQUE BELGE POUR L’ETRANGER. 
Agencies and branches...........-..seeesseeeeeees 418, 065, a ae 
Suspense account ......--.--- ssbveniounenenvetta ls 2,220,178 SOCIETE ANONYME. 
Interest, discount, Ac. ........sceeeseeesceceeerees 481, - ‘ oie ‘ 
———— "aes (Affiliated to the Société Générale de Belgique.) 
858,216,600 42,750, 


BANCO ESPANOL 








BALANCE-SHEET—June 30, 1322 


DEL RIO DE LA PLATA. 


(Frs 25 to the 2.) 








mate daeeenaidion LIABILITIES, £ ASSETS é 
BALANCE-SHEET—June 50, 1922. NS i eee tae cok 4,000 000 | Shareholders’ liability. . 98.29 
LIABILITIES. z ASSETS, £ Statutory reserve .......... 78,463 |Cash in hand and with ; 
Capital subscribed.......... 8,730,158 | Cash................0.0+.+e0+ 13,955.062 | Special reserve ..........0. 720,028 | bankers ............+. .. 5,763500 
Deposits— Current accounts Branches ..........++--s00s 6,283,608 | Sundry creditors ......... . 25,067,048 | Loans. Nt Te 
and deposits at fixed term ; Shareholders (liability on Acceptances... ......ccecese 1,067,493 | Sundry debtors ....... 9,756,784 
gold dollars, $342,856.39 at uncalled capital).......... 88,059 | Obligations ................ 192,0 0 | Liability of customers ‘on — 
SEE eGuide bs atenien ae 47,392,618 Bills discounted and ad- Note issue in China ........ 67,1°0 acceptances .........+.+ 1,067,495 
Rebate —Corresponding to vances in current account 33,552 694 | Profit and loss account .... 320,348 | {nvestments— 
next half-year............ a eee 793,867 Government and Govern 
Reserve fund 4,359,655 Bank premises ............. 1,129,204 ment guaranteed stocks 
Sundries—Go!ld dollars Furniture end fittings ...... 225,895 Treasury bills 
DD coven snenss 898.515 Mortgages against credits .. 2,09),978 Other securities om 
Profit and loss, less divi- Freehold properties received Financial participations. Baces 
dend of 3 per cent. dis- in payment of advances .. 2,313,711 Bills receivable .........+++ 
tributed in January last .. 553,724 Sundries—Accounts in pro- Bank premises, Xc.....+- 
cess of liquidation ........ 1,730,291 SS 
a —aneeeepenpesme 31,512,540 
62,160,369 62,160,369 
Prorit Axp Loss Account. 
i : : - Dr. £ Cr. a 
BANK OF ROUMANIA, LIMITED. General expenses ...... Shae 613,979 | Balance on July 1, 1921 ..... ae 
BALANCE-SHEE T— December 31, 1921 Staff pension fund .......... 18,976 Interest, commission, &C..... _ 
payee eee ” ; eS ae eee x 320,348 
(Lei calculated at 550 to £ sterling.) ipnenanas aia 
LIABILITIES. £ ASSETS. £ 953,303 953,50) 
aE. ocunsdcanwies sence - 800, 000 | Cash in hand andat bankers— 
Reserve account, old, DN. cn0e cagibesteeies 61,225 
£19,693 ; apeuse account, | Money on deposit with 
new, £56,607 Cad neha bankers at short notice, 
Current accounts, bills pay- | EERE STOLE OIE 385,000 BANQUE DU CONGO BELGE. 
able, &c.—Sterling, £356 084 ; Cash in hand and at bankers, 
lei 567,290,710.29 at 550 per £, Bucarest, lei 439,791,947.81 BALANCE-SHEET—June 5%, 1922. 
 ' 8 aerate 1,387,522 | SO, 5 ocx cabnesocest 799,622 iain iad Assets. Francs 
ee ies ae r ; | 0 
| Feat erecteate ee SARS A sogsonpatennr sais 12,00°,000 Property and premises .... M25 
* This amount is more than Bills receivable, loans, cur- Reserves .......+.. ceeeeeee _ 1,820,515 a — **"" 6,000.00 
ample to cover any further rent, and other accounts— Notes ....--eeeseeeee sees: 31,475.957 | Uncalled cap! dat bank.. 39701871 
exchange depreciation in the Sterling, £261,408; lei Due to the Colonial may 1,106,738 Cash in hand an a "| 13,218,730 
funds actually employed in 137,465,532.34 at 550 per &£, Creditors ..........++.. ...+ 111,389,160, Government secu "46, 708,2% 
Roumania. ; DEE accocbedbtisk<xcke 511,345 Bills payable .........-++++ 2,074 891 | Bills receivable. ...-------: saz 
——- ccmmmmna' SORES OME BOOB ccccces cece: 735.280 Debtors ....---+s+:-+#8t"* 
1,763,822 | 1,763,822 160603,341 1e060a.4 
BANK OF TAIWAN, LIMITED. 
(Tarwan GINko.) > CVDENIT 
BALANCE-SHEET—June 30, 1922. BANQUE NATIONALE DE CREDIT. 
LIABILITIES. £ SETS. , 1922. 
Subscribed capital.......... 6,003,000 | Cash in hand. - acl. so saaliiadalae 1,366,501 BALANCE SHEET—December 31,1 a 
Reserve fund .............. 1,178,000 Cash at bankers ............ 1,043,948 LIABILITIES. Franes. le Asents. 215,702,967 
— Sin cirenlation ........ 3,418,008 | Bullion and foreign money.. 1,114,059 | Capital.................. 500,000,000 | Cash ....----.ssss000"" magsce 
ak —— fixed de- Bills discounted, loan, and DUD ks cans nbamineais ie 91,871,836 | _ from banks comes are 
al, 4 - arte tteeseeceseee i . ov ——. <hpbeienneeneed 35,058,486 | Currentanddepositaccts. 2,439,911,541 | Bills and Treasury sare 
Bills re-di counted en = 13Masll gre A a 15,351,448 _ —_ iets Bat Lote aguinss securities mss 
Exchange sold... . 2218,750| Customers’ liabilities ...... 10,910,789 | Sandry accounis ..... 33.913,482 | Current accounts. + 5p, 6108S 
Gessean ae - 10,910 789, Government securities...... 7,380,261 | Profitand loss .......... 32,075,917 | Discounts anger eS 1st s” 
ears Correspondents ............ 395,173 Investments ..- 39,728.24 
Suspense account ........ 774,093 | Suspense account ........ .. 143,793 Cover for acceptances -- 5) 96), 442 
Divided ined’, MQRR| Premises, amd bropety canary accounts. BS 
i claimed ...... urniture, &c. ..... cocccce §46©— 905,505 Premises ...----:-*"*""*" 
| Capital uncalled............ 756,958 Uncalled capital .----*: —_—, 
i eae eee 320.7074 
74,195,721 74,195,721 3,182,747,454 
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CANADIAN 


GOVERNMENT MUNICIPAL 


AND 


CORPORATION 


BONDS 


R. A. DALY & CO. 


BANK OF TORONTO BUILDING 


TORONTO, CANADA. 


MEMBERS TORONTO STOCK EXCHANGE. 


CABLE ADDRESS: ‘**RADALYCO.” 








The ANGLO-EGYPTIAN 
BANK, LIMITED. 


Subscribed Capital £1,800,000 
Paidup - - £600,000 
Reserve Fund = - £720,000 


Head Office: 37 to 39 King 
William St., London, E.C.4. 


BRANCHES: 


EGYPT: Alexandria, Cairo, Port Said, Suez, 

Tantah, Zagazig, Mansourah, Assiut, Beni-Suef. 
SUDAN: Omdurman, Khartoum, Port Sudan, 
Makwar, Wad Medani. 

PALESTINE: Haifa, Jaffa, Jerusalem, Ramallah, 
azareth. 

MEDITERRANEAN: Malta, Gibraltar. 

TRANS-JORDANIA: Amman. 





THE Bank transacts every description of Banking 

Business in Egypt, grants Letters of Credit, 
and affords facilities to Travellers proceeding to 
Egypt and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. 


On current accounts Interest at the rate of 2 per 
‘ot. per annum allowed on minimum monthly 


a provided they do not fall below the sum 
200. 


ee aetennremenemmemienesiiincieetianans alii ile 








THE ECONOMIST. 


1869 Local Institution. 
1923 — An International Force. 





ORN a little over fifty years 

ago with total resources of 
$729,163, this Bank has to- 
day—through sound business 
principles, enterprise and service 
—a history of phenomenal 
growth to its credit, and resources 
of over 470 Million Dollars. 


With 572 branches in Canada and 
Newfoundland and over 100 in Cuba, 
the West Indies, Central and South 
America, in addition to London, Paris, 
New York and Barcelona, complete 
banking facilities are placed at your 
disposal. 


THE ROYAL BANK 


a 


— Sc 





OF CANADA 


“Ask us about Canada."’ 








The IMPERIAL 


—— 


BANK OF PERSIA 


25 Abchurch Lane, London, E.C.4. 


Incorporated by Royal Charter, 1889. 


Capital fully paid up - - - £650,000 
Reserve - - - - - : £340,000 
Reserve Liability of Proprietors - - £1,000,000 





Bankers : 
Messrs. Glyn, Mills, Currie & Co. 
Westminster Bank, Limited. 
Lloyds Bank, Ltd. 


OFFICES AND AGENCIES: 


Ahwaz, Bagdad, Bombay, Bunder Abbas, Bushire, 
Basra, Duzdab, Hamadan, Ispahan, Kazvin, 
Kerman, Kermanshah, Maidan Naftum, Meshed, 
Mohammerah, Nasratabad (Seistan), Kesht, Shiraz, 
Shushtar, Sultanabad, Tabriz, Teheran (Chief 


Office), Yezd. 


This Bank is prepared to transact Banking Business of 
every description in and connected with Persia and 
Mesopotamia; and in London grants Drafts, Telegraphic 
Transfers and Letters of Credit, and negotiates and collects 


| Bills on Persia and the Near East. 


a 
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BRITISH BANK FOR FOREIGN TRADE, LIMITED 
BALANCE-SHEET—April 30, 1922. 


LuaSILiTizs. a a aqguee. ‘ £ 
Capital, 240,000 shares of 240,000 Cash in hand, at bankers an 
Current, deposit, and ether at call ee eae canendeis 77,275 
accounts ........+.. cesses» 368,223 Investments ...... shubeéenns 293,394 
Profit and loss ......-.-+++++ 50,161 Loans t» customers...... seve 
| Premises account............ 51,180 
658,384 658,384 


BRITISH BANK OF SOUTH AMERICA, LIMITED. 

The report for the financial year ended December 31st 
last states that the gross profits, after allowing for rebate 
of interest on current bills and drafts, for interest on de- 
posits, and making ample provision for bad and doubtful 
debts and contingencies, amount to £525,076; this, with 
the balance of £105,897 brought forward from the previous 
vear, makes 4,630,973. After deducting all charges of 
the head office and branches, amounting to 4,399,175, and 
Government taxes in Brazil and the River Plate, £15,017, 
there remains £216,781 available. Out of this sum the 
directors have transferred £/10,000 to pension and benevolent 
fund, which, with interest at 5 per cent., now amounts to 
£153,732. A dividend on account of 1os per share, amount- 
ing to 4,50,000, was paid in September last, and it is recom- 
mended that a further dividend of 10s per share, amounting 
to £50,000, be now declared, payable on May 4th, making 
for the year a distribution of 20s per share, or Io per cent., 
subject to income-tax, on the paid-up capital of the bank 
of £1,000,000. After making this transfer and paying this 
dividend, there will remain the sum of £106,781, which the 
directors propose to carry forward. 

BALANCE-SHEET—December 31, 1922. 


LIABILITIES. £ ASSETS. z 
Capital—100,000 shares of £20 Cash in hand, at bankers and 
each—Paid up £10 per OE EEE SEES OES 5,230,939 


Rae eee Bills receivable in hand, and 

Reserve fund, as per balance- deposited with the com- 
sheet of Dec. 31, 1920 ...... 1,000,000 pany’s bankers, £5,573 908; 

Of this sum £489,238 would other accounts, £6,642,767 . .12,216,675 
be required to make good Liability of customers for ac- 
the depreciation in sterling ceptances, as percontra .. 997,659 
value of the capital em- Freehold and leasehold premi- 
ployed in South America, ses in London and South 
calculated at the rates on America at cost,less amounts 
London ruling as on Decem- DLC. .cbanasbenebeces 444,562 
ber 31, 1922. Bills for collection, as per 





Pension and benevolentfund 153,732 contra ..............0000 . 3,148,817 
Amount due on current and 

deposit accounts ........ «+ 11,492,444 
Bills payable .......... cocvse Bee 
Other accounts .............. 2,406,087 
Acceptances on account of 

PC  . ccskseeudsennne $97,660 
Bills for collection .......... 3,148,817 
Profit and loss account, as per 

statement below .......... 156,781 

22,038,652 22,038,652 
Prorit anp Loss AccounT, 
Dr. z Cr. 


£ 
General charges at head office Balance from lastaccount .. 105,897 
and the branches, including Gross profits, after allowing 
directors’ remuneration ... 399,175 for rebate of interest on cur- 
Government taxes in Brazil rent bills and drafts, inte- 
and the River Piate........ 15,017 rest on deposits, and ample 
Dividend on account for the provision for bad and doubt- 
ow ended June 30, ful debts and contingencies 525,076 


ihditnedinaibinseurenton’ 50,000 
Pension and benevolent fund 
—amount added .......... 10,000 
Balance carried down........ 156,781 
630,973 630,973 





BRITISH ITALIAN CORPORATION, LIMITED. 
BALANCE-SHEET—December 31, 1922. 


LIABILITIES. £ ASSETS. £ 
Capital—Authorised and CE G0 BOE .ncsivecccessece 6,378 
issued, 50,000 shares of £20 Cash at call and short notice 345,000 
each, fully paid ............ 1,000,000 Balances with bankers in 
Reserve account ............ 233,418 PEE 060dsccceeees ‘ies 146,255 
Current, deposit, loan, and Balances with Banca Italo- 
other accounts including EL. chetheuiietyn6s.s 194,330 
provision for contingencies 1,336,636 Balances with other bankers 
Acceptances, guarantees, and DE tiki ndvabseasbhewews 53,950 
endorsements— Bills receivable .............. 416,171 
Acceptances ............ 713,438 Investments at cost— 
ee 2,565,502 Banca Italo - Britannica— 
Endorsements............ 329,804 1,500 shares of Lit. 5,000 
Profit and loss account— each, fully paid ; 2,000 
Balance at 3lst December, shares of Lit 5,000 each, 


1921, £27,724; add net pro- 
fit for the year 1922 as per 
profit and loss account, 


Lit. 1,000 paid ; Societa 
Immobiliare Italo-Britan- 
nica—6,000 shares of Lit. 


SE Kinsdxscndctoahsee 68,740 1,000 each, fully paid .... 174,111 
Advances to customers and 

other accounts ............ 458,524 
Advances to Banca Italo-Bri- 


SN Jn0it boas cabae osccere OOS SR 
Liabilities of customers for 
acceptances, guarantees and 

endorsements, as per contra— 

Banca Italo-Britannica.. 96,234 


Other Italian banks ...... 2,570,906 

Other customers ........ 941.604 
Premises account....... oecce |S 
Office furniture ...... absense 





6,247,538 6,247,538 

The report presented to the meeting, held on March 28th, 

States that the balance shown by the profit and loss 

account for the year 1922 amounts to £41,016, Deducting 

ene, reneaon of the directors in accordance 
" articies Of association, viz., £2,051—£ g. § 

adding the undivided balance nail Le 








THE ECONOMIST. 


[May 19, 1993, 


£527,724, a total profit of £66 

allocation. The disesters ian, o~ “ ; 
tribution of a dividend of 4 per cent. “of at the dis 
absorbing £40,000, and that the balance of ’ 
carried forward to new account— £66,689, £:26,68g | 


_—_--— 


BRITISH AND NORTH EUROPEAN 





BRITISH OVERSEAS BANK, LIMITED. 


The report to the meeting, held on December Is 


BANK-— 
LIMITED. 
BALANCE-SHEET—June 30, 1922. 
o LIABILITIES. Assz 
apital, 500,300 shares of £1 Cash at banks and in; é 
each, fully paid .......... 500,300 Bills of ee Inhand., 259 
Deposits, current accounte, Investments...... °"*’ 116,46: 
Stdahiagbensecssetiate 466,911 Advances te customer  _AStt 
Acceptances, endorsements, Sundry debtors and debi $22.93; 
BOvrcccvccssccccccseves eeee 366,563 balances... coe ebit ai 
Liabilities of customers for 108,03 
acceptances,endorsements 
Vi aSb2.bhveceseecs. et ws te 
Office furniture, lease, and tee 
preliminary expenses of 
formation of company ..., 6 
1,333,774 — 


19? 


ae 


states that the profit, after allowing for rebate of interest 
and providing for all bad and doubtful debts, income-tax ay 


other taxation for the year ended October 31, 1922, amoun' 


from last account, £57, <2- 


to £75,287; balance available 
making a total of £132,814. 


.102,814. 
4 


LIABILITIES. 
Capital subscribed and paid 
in full— 
200,000 ‘‘ A ’’ ordinary shares 
SEND co cueme deus é 1,000,000 
200,000 “ B ’’ ordinary shares 
of each ....... he see 1,000,000 
Current, deposit, and other 
BORIDES ino v secs choctnsee 1,511,511 | 
Reserve against shareholding 
interests in foreign banks 20,000 
Acceptances and _ endorse- 
ments for account of cus- 


tomers (per contra) ........ 932,421 
Balance of profit and loss 
BCCOUNE..ccccccescccccccess 102,814 





4,566,746 


Dr. £ 
Interim dividend onthe “*A”’ 

ordinary shares atthe rate 

of 6 per cert. per annum | 

and income-tax thereon .. 30,000 


Balance carried to balance- 


LAABILITIES. £ 
Capital issued— 200,000 shares | 
of £5 each, fully paid, | 
#1,000,000; 500,000 “A’’ | 
shares of £1 each, fully paid, 
£499,569 (less calis in arrear, | 
&A31 Se)...... dendnbesenakins 1,499,569 | 
Current, deposit, and other 
accounts (including rebate 
of interest on bills dis- 
CoumbeG) .c.ccccece neces 1,224,951 
Acceptances on account of 
CUSBOTROES ccccccceccce ---- 581,605) 
Adjustment of current ac- | 
counts with branches, be- | 
tween Sept. 30 and Dec. 3, 
Dn ¢usienesehnanshdnseeee 33,279 | 
Profit and loss account as per 
I a al eee whi hk 39,412 | 
Note.—There is a con- | 
tingent liability of 
£165,000 in respect of 
guarantees, of £46,297 j 
in respect of bills re- | 
discounted and £69,725 | 
in respect of uncalled 
capital on investments | 
held, | 


3,378,816 | 


439¢ ° 


_ Interim dividend on “4” 
ordinary shares at the rate of 6 per cent. per annum for thy 


Ss 


BALANCE-SHEET—October 31, 1922. 


ASSETS 
Cash in hand and at bankers 
Money at call & short notice 


Balances with bankers abroad 


Bills discounted ............ 
Government securities— 
£300,000 Treasury bills .... 
Shareholding interests in 
foreign banks, at cost. 
Other investments ........ 
Advances to customers and 
other accounts .......... 
Liability of customers for 
acceptances and endorse- 
ments (per contra) .... 
Premises account ....... 


Prorit AND Loss Account. 


Cr. 
Balance brought forward.. 
Net profit, after allowing 
rebate of interest and pro- 
viding for bad and doubtful 
debts, income-tax and other 
taxation for the year ended 


EE a ciannss nad ah ta heen 102,814! October 3i, 1922......--+-++ 
132,814 


BRITISH TRADE CORPORATION. 
BALANCE-SHEET—December 30, 1922. 


ASSETS. 

Cash in hand and at bankers 
Money at call and short notice 
Investments (including 
£500,000 National War 
Bonds or other Government 
stocks) at or under cost...- 
Bills discounted, loans, ad- 
vances, and sundry debtors, 
after deducting reserve ‘or 
doubtful debts .----- eevese 
Liability of customers for 
acceptances, as per contrs 
Interests in subsidiary com 
nies at or under cost ..-- 
National Bank of Tarbey. 
97,060 shares of £10 each, 
£2 10s paid, at cost..----* 
Premises ....++-+:++9*"" esses 
Furniture, less depreciation 
Stamp duty on unissu 
capital ....--.-errerr 


for th: 


half-year ended April 30, 1922, and income-tax thereon. 
£30,000; leaving a balance of £/102,814, which the govern- 
ing council recommends should be dealt with as follows: 

In payment of a dividend on the “ A’ ordinary shares «1 
the rate of 6 per cent. per annum (less income-iax) 
half-year ended October 31, 1922, which, together with ip. 
come-tax thereon, amounts to #.30,000; to reserve fun! 
against shareholding interests in foreign banks, £1000; 
to reduction of premises account, £5,000; leaving 


t 


a fr 


balance to be carried forward to next year of £57,815 


2 
314,185 
1,019,431 
74,965 
106.405 


1,467 
581.008 
69.350 


15.14 
117,22 


444 


18,790 


_ 
337.sl6 
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rs 163,419 
ce 300,000 
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THE CHASE NATIONAL BANK 
of the City of New York, 57 Broadway 








Capital - - - - ~ $20,000,000 
Surplus and Profits - - - 22,057,000 
Deposits (Dec. 29, 1922) - 466,350,000 





OFFICERS : 
ALBERT H. WIGGIN, President. 


Vice-Presidents: 
Samver H. MILLER Henry OLLESHEIMER 
Cart J. SCHMIDLAPP ALFRED C, ANDREWS 
Reeve SCHLEY Rornert I, Barr 
SHERRILL SMITH 


Assistant Vice-Presidents: 
M. Happen Howe tr 
ALFrep W. Hupson 
Grorcre HaAppEN 
James L. MILLER 


Epwin A. Ler 
Wittram E. Purpy 
Grorce H. SayYLor 


omptroller: Cashier: 
Tuomas RitcH1! Wittram P. Hotty 


DIRECTORS : 

FrepericK H. Ecker 

Eucene V. R. TuHayrr 

Cart J. ScHMIDLAP? 
Guy E. Tripp GERHARD M. Dau 
James N. HILi ANDREW FLETCHER 
Dante. C. JACKLING Reeve Scuiey 
Cuaxtrs M. ScHWAxE H. WenvDeLt Enpicott1 
Samve, H. MiLLerR 
Epwarp R, TiNKER 
Epwarp T. NICHOLS 
NewcoMp CARLTON 


WE RECEIVE ACCOUNTS OF BANKS, Bankers, Corpora- 
tions, Firms or Individuals on favourable terms, and shall be 
pleased to meet or correspond with those who contemplate 
making changes or opening new accounts. 


HENRY W. Cannon 
Atzert H. WiGGIN 
Joun J. Mi1CHeLL 


Wititram M. Woop 
JEREMIAH MILBANK 
Henry OLLESHEIMER 
Artuur G. HorrMan 


FOREIGN DEPARTMENT. 


~ EQUITABLE 
TRUST COMPANY 


OF NEW YORK. 


ALVIN W. KRECH, President. 


Capital, Surplus “a Undivided 
Profits (Dec. 30, 1922), $28,479,123 
Deposits ‘Dec. 30,1922), $270,544,399 


BANKING BUSINESS TRANSACTED IN ALL PARTS OF THE WORLD. 


Deposits received at fixed periods at rates which may 
% ascertained on application. 





C Every facility afforded for the development of trade with 
uited States of America and the Continent of Europe. 


Documentary credits arranged. 


es ™ : i 
yell equipped Foreign Exchange and Bond Departments. 


LONDON OFFICE : 
3 KING WILLIAM STREET, E.C.4. 


NEW YORK. 
. Head Office: 37 WALL STREET. 
ranches : 222 BROADWAY, & MADISON AVENUE at 


45th Street. 
PARIS. 
23 RUE DE LA PAIX. 


MEXICO. 
48, CALLE DE CAPUCHINAS, 


Member Federal Reserve System. 


Member New York Clearing House Association. 


THE ECONOMIST. 


a -3 ae... 


GOLDMAN, SACHS & Co. 


30, Pine 


Street, New York. 


BOSTON 
CHICAGO 
SEATTLE 


LOS ANGELES 

PHILADELPHIA 

SAN FRANCISCO 
ST. LOUIS 


Foreign Exchange, Commercial 
and Travellers’ Letters of Credit 
available in al! Parts of the World. 


COMMERCIAL PAPER. 


Securities Bought and Sold on Commission. 











cohort: papi nb hr Somat: Saif ite REDE CN ents a oa nag ade a ol Es 


Sie dpe tn « 
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THE NATIONAL 
SHAWMUT BANK 


OF BOSTON, 
BOSTON, MASSACHUSETTS, U.S.A. 


Chartered in 1836. 





Correspondents in all large cities in the United 
States of America. 

Transacts a general Foreign and Domestic Banking 
Business. 

Issues Commercial Letters of Credit and Travellers’ 
Letters of Credit. 

Buys and sells Foreign Exchange. 
Discounts Acceptances. 

Makes Advances against Merchandise stored at 
home or abroad. 

Check Accounts solicited. 


























| 
| 
| 
Gate es es $10,000,000 | 
| 
| 
| 
| 
| 


London Agents: 
London Jot City and Midland Bank, Ltd. 
Barclays Bank, Ltd. Lloyds Bank, Ltd. 
Guaranty Trust Company of New York. 


pte tate ems aceite 
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Prorit axp Loss Account. trade and the adverse conditions which | ite epee t 

Dr & | — PR a £ | during the period covered by this balance need 

ision in respect of inte- rofit for the year, et- . a. Salata - sCe-Sheet, th 
Provi fo tes a ee ing current expenses, in- directors, after carefully reviewing the position. ¢, aes 
unpaid .......0----se-e+e0- W022 cluding salaries, rent and nan advisable to create a contingency account ” a< .. ae 
; i . “> 2 DFOVisior 
Baiance, acing peast carried — other charges .........--- , for bad and doubtful debts by transferrin: the — . 1 
“BROCCE «se euenee . = e°,e s a iy if 
saan ; Sent -—— | £77,750 from reserve fund and crediting therety 
69,454 | ; 6944 | from profit and loss account. 450,004 
The report presented at the meeting on April oth states BALANCE-SHEFT—June 30, 12. 
that the profit and loss account for the past year, oa LIABILITIES. 4 Acuna: 
. : *.* : a , Capital issued—500,C00 shares Cash at bankers and in he. é 
F > - ° s ~~ A rs and ir na an 
during which conditions were specially unfavourable, shows of £1 each, fully paid ...... 500,000 Investments taken at meant $7 
a net balance of profit amounting to £39,412. The provi- | Contingency account—Trans- value at June 30. 199 
sion made last year by the writing down of capital, for pene eeeee Sees Gove where quoted, otherwise at 
antici . sses -~preciation in the value of invest- P : f A saeco teense 0.7 
ant ipated losses, and for de preciation tn the va | nN loss account, £60,000 ...... 137,750 Bills receivable 07 
ments in subsidiary companies, has proved to be insufficient. Ourvens ond other accounts... ay Loan and other a counts (les 
= a : “oe gay 1... | Bills payable .............. contingency accou 
The unsettled political and economic conditions in the Near | pins foreollection 648.913) conten ny SCcount. as per a 
Fast have been prejudicial to the operation of those com- | Rebate of interest on bills not a Properties and furniture 7128 
panies, and have retarded the resumption of normal and pieiiattsscossoscocenccessce  saq| Billsforcollection (percontra) 683); 
profitable business after the crisis of 1921. The directors <eehieane 
now find it necessary to recommend the writing down of a ee 4,300,784 amas 
) ‘ainal Contingent liabilities on Note.— Depreciation in ste) : 
further £2 106 on each of the 200,000 shares of the original | pijis discounted, £369,034, all eg sath a am Se st 
issue. This further provision is in respect of depreciation of | of which hove since been ployed in branches abroad 
assets existing in 1921, and no part of it is required in | P™® ek Se has been provided for, 
connection with the business of the past vear. me — - ee NT. 
—— Expenses of head office and Balance brought forward "i 
. =e Cay ni SES branches, including taxes, Gross profits for th. 8 2 
COMMERCIAL BANK OF THE NEAR EAST, directors’ fees, salaries, &c. 181,330 : —_ 
LIMITED PP err eee 4,606 
: . at oe Rebate of interest on bills not 

The company was incorporated on October 17, 1922, and due. -------0:---. = sa 
the report for the period ended December 31, 1922, shows an _—— a caaiammeet aa ’ 
excess of expenditure over income of 4/396, which may be |. count...... sabenaciiias aes 60,000 
considered as part of the cost of the organisation and es carried to balance- oe 
development of the business. gt ety ae naaaeen ie 

DRAFT BALANCE-SHEET—December 31, 1922. | 249,877 26 
LiIaBILITIES. : — Seams, . £ 
Share capita! issued and fully Cash in hand and at Lloyds ; = _ . 77° TES - Saeed a eine alata 
paid: 21,45sharesof £5each 106,725 Bank, Limited....... .... 3,40| CREDIT FONCIER D’ALGERIE ET DE TUNISIE 
Current, deposit, and other Money at call and at short BALANCE-SHEET—December 31, 1921. 

RR ; 129,500 notice saeceeeee se eeeeeeees 180,740 LIABILITIES. Francs. ASSFTs Francs 
Drafts payable .... 18,290 Balances with foreign bankers Capital 125,000,000 Uncalled capital... 5.568.560 
Bills for collection, per contra 4.678 _ and correspondents........ Be 8 NORD oo. s'ns ovntewensts re 54,363.49] 

Investments — British Go- Superannuation fund . 200,000 Bilis.......... 2 -» 38,993.50 
vernment securities ...... 29,905 | Crédit Foncier de France 99,784,052 Investments.............. 25,617,558 
Advances to customers and | Crédit Foncier d’Orient .. 2,427,747 Special advances..... 1,000,000 
other accounts ............ 5.728 | C.isse Hypothe. d’Egypte  5000,000 Premises, &c........ .» 23,258,540 
Bills for collection ...... + 4,678 | Current and deposit accts. 449,235,932 Loans and advances...... 174,273,211 
Lease, alterations, and fur- DS indents osadnens 38,817,657 Correspondents .......... 35,051,852 
niture .. teseeeeeeeeeee 1,534 | Correspondents &creditors 79,535,722, Current accounts .... 125,521,977 
Preliminary expenses ...... 2,458 | Acceptances, &c.......... 19,337,131 Syndicates................  37,263805 
Profit anilcss account—Ex- Exchange operations 8,392,500 | Cover for acceptances.... 11.4943 
cess of expenditure over Sundry accounts.......... 1,950,114 Exchange operations . 8,392.50 
income from November 6, Profit and loss............ 7,045,334 Preliminary expenses 6,504,702 
ey ONEIIES evectonnevccce 396 a 
oa 867,'59,481 867,159,482 
259,193 259,193 | F : 
CREDITO ITALIANO. 

Ke " . + 

COMPTOIR NATIONAL D’ESCOMPTE DE PARIS. At the annual general meeting held on March 27, 1923, 

BALANCE GHRET—Docrmber 3, 198i. was decided to allocate the net profit as follows:—1 
(25 francs to the £.) 


LIABILITIES. z ASSETS. £ 

Current and deposit |Cash in hand and at bank 15,930,850 
NEE coc cccckeovesked 133,633,530 | Bills of exchange  dis- 
Fixed deposits 1,058,285 | counted and French 

FE 2,912,184 Treasury bills ........ - 106,051,677 
Sundry accounts .......... 2,016,504 | Credit balances with bank- 

SI rate cccanevns 2,988,646 | ing correspondents...... 6,950,654 

Profit and loss account.... 1,147,667 | Branches abroad .......... 665,530 

RY 10,000,000 | Advances againstcollateral 6,639,404 

Investments .............. 225,837 

|Current accounts ........ 13,201,086 
Liability of customers on 

acceptances ............ 2,899,359 

Sundry accounts .......... 5 9 

| Bank premises ............ 600,000 

153,756,816 | 153,756,816 


ee 


COMMERCIAL BANK OF SPANISH AMERICA, 
LIMITED. 


The report for the year ending June 30, 16 
follows : 


97 


aes 


is as 
-Having regard to the unsatisfactory state of 





Telegrams—" TRABANQUE, LONDON,” 





reserve fund, 10,000,000 lire; to directors, 1,551,724 lire; | 


shareholders as dividend g per cent., 27 
balance carried forward, 3,664,104 lire 


,000,¢ 


100 
42,215,828 lire. 


lire; ¢ 


BALANCE-SHEET—December 31, 1922 


LIABILITIES. Lire. 
Capital ...... ae 300,000,0° 0 
Reserve fund ........-++. 90,000,000 
Deposits and saving 
accounts ....... onanbed 836,574,928 
Current accounts........ 3,086 ,524,282 
Acceptances on account 
of customers ......... . 77.959,403 
Chogure outstanding .... 194,704,183 
Sundry creditors ........ 40,892,088 
Guarantees on account of 
eae 57,416,715 
Rebate on bills receivable 
maturing next year.... 13,£22,099 
Net profit........ és<eeo 42,215,829 
4,739,809,527 
Clerks’ provident fund, as 
aT 16,707,606 
4,756,517,133 


British Trade Corporation. 


(INCORPORATED BY ROYAL CHARTER.) “sa 
Telephones—LONDON WALL 2947-2945: 


13/14, AUSTIN FRIARS, LONDON, E.C.2. 





CAPITAL: 





AUTHORISED.. 





Governor THE LORD FARINGDON. 





Loadon Manager: P. C. WEST. 








It invites enquiries, and will endeavour, where necessary, 
foreign and overseas business. 





BRANCHES -— BELGRADE. 
Affiliated Companies -—THE NATIONAL BANK OF TURKEY 
Constantinople and Branches. 





£9, 000,000. 


Deputy Governor - 






SUBSCRIBED 


to put expert advice at the disposal of correspondents regarding 
Moneys received on fixed deposit. Terms on application. 


DANZIG. 


Sm HENRY BaBINGToN SmiTH, G.B.E. 


Secretary : G. pE B. BROUNLIE. 


: ee ‘ ional 
‘ The « orporation is prepared to assist in the development of the Trade of the British Empire in every part of the world, and offers exoer™ 
nancial facilities to British Manufacturers and Merchants for the increase of their export and import trade. 


It has Agents and Correspondents in all parts of the world, and transacts Banking business of every description. 


ZAGREB (AGRA®M). 
THE TRADE INDEMNITY COMPANY, LIMITED. 
Established for the assistance of British Trade by the Insurance 





ASSETS Lire. 
Cash and balancesatcall 
with banks ...... 432,602,315 
Bills receivable on Italy, 
England, and other = 
ee 2,579,085,034 
Loans against collateral oe 
SOCUTIGES .....-.cccceee Hl 70.208 
Current accounts........ 11% 522,700 
Investments ......++++++ 304,355 285 
Participations ....... eee 16 $26.1 , 
Freehoid bank premises 12,500,000 
Sundry debtors ...._ ..-- 59,033,086 
Customers’ liabilities nai 
against guarantees.... 57,416,116 
4,739,809,527 
Securities belonging to |... 
clerks’ provident fund 16,707,500 
6,756,517,155 






£1,500, 000. 
_ K.C.B., C81. 


the financing of thet 


of Accounts 





NISIE 


Francs 


Lire. 
432,002,515 


573,085,034 
341 870.238 
136 522,700 
304,355 283 
16 426,157 
12,500,000 
59,033 086 
57,416,716 
739 90850" 
16,707,506 


156,517,153 






yiona- 


May 19, 1928. | 


THE UNION BANK OF; 


AUSTRALIA inices 


Established 1837. Incorporated 1880. 


CAPITAL AUTHORISED AND ISSUED  £9,000,000 
gg tihea.-" > *- - £3,000,000 
- $3,250,000 


Reserve Liability of Proprietors £6,000,000 


Reserve. Fund a°a pests 


DIRECTORS: 


HENRY P. STURGIS, Esq., Chairman. 
» Rt. Hon. LORD CARMICHAEL,| SOMERVILLE R. LIVINGSTONE- 
G.C.8.1L. LEARMONTH, Esq. 
rhe Rt. Hon. THE EARL OF | ROBERT C. NESBITT, Esq., M.P. 
- CHICHESTER. FREDERICK G. PARBURY, Esq. 
HN DENNISTOUN, Esq The Hon. EDMUND W. PARKER. 
GH D. FLOWER, Esa. | Sir WESTBY B. PERCEVAL, 
e Rt. Hon. K.C.M.G. 
LORD HILLINGDON. ARTHUR C. WILLIS, Esq. 





HEAD OFFICE : 
71 Cornhill, London, E.C. 3. 


er—W. J. ESSAME. Assistant Manager—W. A. LAING. 
Secretary—F. H. McINTYRE, 


BRANCHES THROUGHOUT AUSTRALIA AND 
NEW ZEALAND, viz.: 





In VICTORIA oe oo 43 
. SOUTH AUSTRALIA ; 14 
» NEW SOUTH WALES 42 
» WESTERN AUSTRALIA . 20 
» QUEENSLAND <n iol 19 
» TASMANIA - : 3 
. NEW ZEALAND ; ; 46 

187 

Drafts upon the Branches are issued by Head Office, and may also be 


tained from the Bank's Agents throughout England, Scotland, and Ireland. 
( _ mereial and Circular Travelling Credits issued—available throughout 
e World 
Telegraphic Remittances are also made. 
Bilis on the Aus ralian States and Dominion of New Zealand are purchased 
or sent for collection, 

Deposits are received at Head Office at rates of interest and for periods 
which may be ascertained on application. 





Harrods.. 


LONDON 


Authorised Capital 


£6,500,000 £5,915,000 | 
Reserve Fund 
£669,097 
DIRECTORS { CHIEF ACCOUNTANT 


sik WoopMa. BURBIDG«, BAI 

vi . py, ‘T., ! LAN -PW 
hairman & Managing Director. ALLAN HEPWORTH 
hi teinamenhes SECRETARY 


LDGAR COHEN } R. H. GRIFFITH 
wk H. K, NEwTon, Bart. 
FRANK R,. CHITHAM 

ALLAN HEPWORTH 


BANK MANAGER 
F. W. ATKINSON 


BANKING DEPARTMENT 


2 are opened for Shareholders and Customers 
ae inte uced by them. Interest at the rate ef 24 per 
ca aon, credited annually, is allowed upon the minimum 
oe D = pees yy ye it is not under £20. No eommission 
bot he lec nh pins Accounts, but the opening lodgment must 
‘ Ye less than £20, nor the minimum balance less than £10. 
Money 


vy iS received on Deposit in sums of £1 up to £500 subject 


ed On specis , : a : , 
iden : cial terms as to notice. Interest is allowed from 
posit to date upon which withdrawal notice expires, and 


cred edor paid half-yearly, viz., 30th June and 31st December 

i I rectors sg 4 ; 

*chanen si, peserve to themselves the power to return Deposits | 
“Age the rate of Interest. | 

Country 


and Foreign Drafts, Dividends, Coupons, Annuities, 


Dsinn- 
“si0nS, ete. 


Notes and L 


ters of Credit issued. 


. American and © 
“ney exchanged 


Head Ottice BROMPTON ROAD LONDON SW1i 


anadian Express cheques cashed and Foreign 


THE ECONOMIST. i=) aa 








issued and Fully Paid 


’ ) ’ . . 
~ Gays” notice of withdrawal. Amounts over £5 0 are 


» Teceived and placed to credit. Drafts, Ciroular | 





COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under 
the Authority of Parliament. 


Subscribed Capital - £3,000,000 
Paid-up Capital £900,000 
Reserve Funds £300,000 


Head Office: 29, GRACECHURCH STREET, E.C.3. 
City Branch: 30, GRACECHURCH STRELT, E.C.3. 


Branches in West Indies, West Africa, 
Liverpool, Manchester, Hall 
and Hamburg. 


Agency in New York. 


English, Scottish & Australian 
Bank, Limited. 


Head Office: 5, GRACECHURCH STREET, E.C.3, 


and 333 Branches and Agencies throughout Australia. 


£3,000,000 0 0O 
£1,319,887 10 0 
£1,319,887 10 90 
£1,450,000 0 0 


Authorised Capital 
Paid-up Capital - 
Uncalled Capital - 
Reserve Fund - 


Board of Directors: 
A. WILLIAMSON, Eso., Chairman. 
Joun ANNAN Bryce, Esq. | Hon. Str Artour LAWLEY, 


. . G.C.S.1. 
r y i { “x y N 7: 
Hon. S1r Joun A.COcKBurRN, Joun Paterson, Eso 


K.C.M.G. GeorGE Stave, Esa 


THe Rt. Hon. Viscount Srpney M. Warp, Eso. 
KNUTSFORD. Sir FrepertcK W. Youns. 


Manager—E. M. JANION. 
Assistant Manager—JOS. GRIEVE 
Sub-Manager—A. A. SHIPSTON. 
Accountant—WALTER PHILLIPS. 


Bankers: 
BANK OF ENGLAND; 
WESTMINSTER BANK, LIMITED. 


Letters of Credit and Drafts on the Branches and 
Agencies of the Bank in Australia can be obtained 
at the Plead Office, or through the Agents of the 
Bank in the Chief Provincial Towns throughout 
the United Kingdom. 

Remittances made by Telegraphic Transfer. 


Bills Negotiated or forwarded for Collection. 


Banking and Exchange Business of every description 
transacted with Australia. 
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CREDIT LYONNAIS. 
BALANCE-SHEET—February 28, 1923. 


1130 





LAaBILITIES. rancs. | ASSETS. Francs. 
Deposits at call .......-+- 1,951,433,419 | Cash in hand and at banks 664,101,046 
Current accounts .......- 2,965,775,503 | Bills discounted & French 
Accounts payable after Treasury bills .......... 3,818,772,702 

SP vcakcospiseres 84,238,707 | Loans and advances...... 231,552,267 
Exchange for forward Current accounts ........ 868,351,665 
GaMGEEY « cccccccveccccece 54,557,500 | Exchange for forward 
Acceptances............+++ 31,563,815 | delivery ............+++- 54,557,500 
Deposits for fixed periods 40,036,366 | Investments.............. 5,900,038 
Sundry liabilities ........ 130,029,632 | Sundries ee 
Profit and loss...... poalene 19,096,357 | Premises ............00+. 
Reserve fund |.......... - 200,000,000 
Capital fully paid ........ 250,000,000 
5,726,731,299 | 5,726,731,299 





EQUITABLE TRUST COMPANY OF NEW YORK, 
BALANCE-SHEET—March 27, 1923. 





LIABILITIES, s ASSETS. $s 
Camltal ...cccccccscsccccces 20,000,000 Cash on hand and in banks.. 29,911,249 
Surplus and undivided profits 9,190,957 Exchanges for Clearing 
—— (including foreign BEEED 00s S0en copetersccons 16,389,493 
Tc seernheenserenden 250,676,502! Due from foreign banks .... 6,842,523 
Acce ces (less in port- Bonds and mortgages ...... 5,333,590 
DD icabdiweebericcsssces 24,917,573 Public securities....... eeeee 18,039,691 
Notes payable and redis- Short term investments .... 8.528 181 
GONE. occ cccesodscoscces 5,000,000 Other stocks and bonds .... 14,107,041 
Accrued interest payable, Demand loans ........++.+++ 58,751,542 
reserve for taxes, and Time loans .......... cocces Seen Ie 
other liabilities .......... 4,224,087 Bilis discounted ............ 57,179,044 
Customers liability on accep- 
tances (less anticipations) 20,712,014 
Real estate ...e.sceseceees - 3,577,548 
Foreign offices..... peasenes’ 35,990,036 
Accrued interest receivable, 
and other assets .........- 2,557,156 
314,009,099 | 314,009,099 





FARMERS’ LOAN AND TRUST COMPANY, 














BALANCE-SHEET-— March 27, 1923. 
LiaBILITIES, s ASSETS. $ 
DapOGss. .ccccccceccescees 133,465,829 Cash on handandin bank 23,276,494 
Accrued interest, re- U.S. Government bonds 
serve for taxes, divi- and certificates 29,510,900 
Gem, Bo. ....ccccccrsee 2,152,865 Bills purchased ° 27,550,017 
Acceptances sold with our Call loans—Collateral .... 33,755,700 
endorsement............ 460,000 Time loans—Collateral .. 23,652,000 
Domestic and foreign ac- Accrued interest. . 759,047 
COPTANCES «2.66.00 es eee 2,699,344 Bonds and stocks 14,203,336 
Capital stock ............ 5, Bonds and mortgages .... 
Surplus and undivided Liabilities of customers for 
SEED c00000r 000000008 15,607,287 acceptances ........-++. 2,685,676 
Real estate ...... pyeneent 3,000,000 
159,385,325 159,385,325 





GUARANTY TRUST COMPANY OF NEW YORK. 
BALANCE-SHEET— March 27, 1923. 


LIABILITIES. $ | ASSETS. 
Gaghta .osccovccesocssevese 25,000,000 |Cash on hand, in Federal 
8 eae 15,000,000 Reserve Bank, and due 
Undivided profits.......... 3,289,429 | from banks and bankers 91,696,915 
Accrued dividend. ........ . 725,000 | U.S. Government bonds and 
Accrued interest payable CENTS .o sc cccveseosse 42,000,999 
and reserve for taxes Public securities .......... 33,612,080 
and expenses............ 4,922,951 | Other securities .......... 17,151,420 





Due for exchange bought.. 6,019,445 Loans and bills purchased. 338,862,172 
Miscellaneous liabilities .. 936,935 | Beal estate bonds and mort- 


Acceptances .............. 34,075,323 NE, cas dus caekioaee 2,546,265 

Outstanding treasurer's Foreign exchange ........ 2,173,446 

CHOGUOS 20.c..eceeeseees 22,299,543 |Credits granted on accepts. 34,075,323 

ED <evcceccesssncioues 471,370,168 | Real estate ..............- 8,452,419 
Accrued interest and ac- 

counts receivable ........ 13,087,754 

583,638,794 | 583,638,794 





HAMBROS BANK, LIMITED. 

The report to be submitted at the meeting on May 24th 
States that, after payment of all expenses, making 
provision for rebate on bills discounted, bad and doubtful 
debts, income-tax, and corporation profits tax, the accounts 
for the year ending March 31, 1923, show a profit of 
£359,088, to which falls to be added the balance brought 
forward from last year of £79,413, making an available 
total of £438,501. After setting aside the sum of £150,000 
to contingency reserve account, £:25,000 to pensions fund, 


THE BANK 


Subscribed Capital . : 
Paid up ‘ ; ; 


Governor: S. MINOBE, Esq. 
Directors: S. SUDZUKI, Esq., 8. 





Head Office - » é 


Foreign Department - - 


= See 





May 19, 1993, 


and allowing the sum of £60,000 for the interim divider: 
of 6 per cent., free of income-tax, paid on October Owidend 
the directors now recommend the payment of af 
dividend of 12 per cent., making a total of 18 per urther 
the year, free of income-tax, and that the b — 
£383,501 be carried forward. me 


BALANCE-SHEET—March 31, 1923. 
LiABILITIES. z | 


» 1922, 


: ‘ ASSETS. 
Paid-up capital—£2 10s per Cash in h 

share on 400,000shares .. 1,000,000 and at a pouiany, a 
ND kc Uitiwecescecees 1,050,000 | Bills of exchange |" 514,66) 


Profit and loss account . .. 203,501 | Investments—Valucd a: ae 1.680.634 

Current, deposit, and other | below prices cae a 
cnputnutsnpa Te 13,513,195; March 31, 1923 ~ ' 

Acceptances ............... 6,849,275 | British Government 


securities, £4,197,066. 


other ; 

-Memorandum—Contingent 0 ana: 
liability as endorsers of bills Loans, advances, and other B05 
discounted, £700,264, and on nadie — 
ee a eerines by Liabilities of customers for ~ 3,803 
counter guarantees or se- acceptances, as per contr; 
curities, £769,540. Bank premises. a ee 2 

22,615,969 Elsa 





HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


BALANCE-SHEET—December 31, 1922. 
Sterling exchange taken at 2/23. 





LIALiLiTiEs. £ ASSETS, Z 
Issued and paid-up capital | Cash (including $24,700,000 
—160,000 shares of $125 coin lodged with the Hong. 
CBCH 20.2.0. esceeeeseeees 2,229,167 kong Government against 
Reserve liability of pro- authorised and/or excess 
prietors—$125 per share note circulation) .....,.. 9,393,533 
on 160,000 shares issued, Bullion im hand and in = 
$20,000,000. SEs deh op0sccpnapans 508,198 
Sterling reserve............ 4,500,000 British Government, Indian, ee 
Silver reserve ..........0. 2,619.271| Colonial, and other secu. 
Marine insurance account ST Ss snd nsbnesencene .. 11,401,746 
Notes in circulation........ 4,668,282 Bills discounted, loans and : 
Current accounts .......... GE RTRREE |  GROEEED 20. cc cccccccccccce 25,464,482 
Fixed deposits ............ 15,126.116 | Bills receivable............ 23,279,742 
Bills payable .............- 568,230 Liabilities of constituents 
Acceptances on account of foracceptances,percontra 72,3?! 
constituents ............ 872,321 | Bank premises ............ 1,870,421 
Profit and lossaccount .... 1,396,326 
Liability on bills of exchange 
rediscounted, £4,682,375, 
of which £3,811,318 have 
since run off. 
72,870,446 72,870,44¢ 
Prorit anp Loss Account. 
g Cr. $ 


Dr. 
Interim dividend :— 


Balance of undivided pro- 
Paid on August 8, 1922, 


fits, December 31,192] .. 3,331.77 


of £3 per share on 160,000 Amount of net profits 
shares = £480,000 at 2s 73d 3,686,400 for the year ending ~ 
Remuneration to directors 50,000 December 31, 1922, after 


Balance to be appropriated 


making provision for bad 
—Fin 1 dividend of £3 


and doubtful debts and 





per share on 160,000 shares contingencies, deducting 
— £480 000 at 2s 23d = all expenses and interest 
$4,306,542: bonus of £2 paid and due .........++. 12,932,404 
per share on _ 160,000 
shares = £320,000 at 2s 23d 
mo BRBTATES occcces cece + 17,177,570 
Transfer to silver reserve.. 1,000,000 
Transfer to bank premises 
DD 1. chs eatehhasnihis 1,000,000 
Balance forward to next 
JERE cocccccccceccccccece 3,350,212 
16,264,182 16,264,182 


The report to the meeting held on February 24, 192), 
states that the net profits for the year ending December 3!. 
1922, including $3,331,778, balance brought forward from 
last account, after paying all charges, deducting interest paic 
and due, and making provision for bad and doubtfu! 
accounts and contingencies, amount to $16,264,182. Thi 
directors recommend the transfer of $1,000,000 from the 
profit and loss account to credit of the silver reserve, whien 
will then stand at $24,500,000. They also recommen: 
writing off bank premises account the sum of $1,000,000. 
After making these transfers, deducting the interim dividend 
of £3 per share, paid on August 8th last—viz., £,480,00 


Yen 80,000,000 
50,000,000 


- SEOUL, CHOSEN 
TOKYO, JAPAN: 


PRINCIPAL BRANCHES: 


CHOSEN—Chemulpo, Pyengyang, Wonsan, Fusan, Taiku. 
MANCHURIA—Antung, Mukden, Dairen, Yingkow (Newchwang), Ganges. a an 


CHINA—Shanghai, Tsingtao, Tientsin, Tsinan. 
NEW YORK AGENCY—165 


JAPAN—Tokyo, Osaka, Kobe, Shimonoseki. 
, Broadway, New York City. 


TERN SIBERIA—Vladivostor- 


Every deseription of General Banking and Exchange Business Transacted, 


London Bankers: London Joint City and Midland Bank, Ltd. 
London Representative: MR. T. HATTORI, Palmerston House, 34, Old Broad street, Loadon, B.0. 2. 


OF ase 





Deputy Governor: T. KANO, Esq. 
KAKEI, Esq., Y. KATAYAMA, Esq. 





850 598 
775,803 


5,849,273 
315,000 


L615,% 


12,932,404 


agtock. 


\ 


ANGLO-CZECHOSLOVAKIAN 
BANK. 


Head Office - PRAGUE. 


London Office : 
.28, LOMBARD STREET, E.C.3. 


Branches in all 
the principal towns 


of Czecho-Slovakia. 


Capital fully paid : 
CzechKronen 120,000,000 


GENERAL BANKING BUSINESS 
TRANSACTED. 





BANQUE BELGE POUR L’ETRANGER 


Societe Anonyme. 


(Filiale de la Société Générale de Belgique.) 


{ Subscribed 
CAPITAL | Paid up 


RESERVES 


Frs. 100,000,000 
Frs. 75,000,000 
Frs. 21,852,280 


Heid Office— 
BRUSSELS, 66, Rue des Colonies. 


Branches— 
PARIS (12, Place de la Bourse), NEW YORK, BUCAREST, 
BRAILA, COLOGNE, CAIRO, ALEXANDRIA, etc., PEKING, SHANGHAI, 
TIENTSIN, HANKOW. 


LONDON OFFICE: Moorgate Hall, Moorgate, E.C.2. 
(Temporarily.) 


MANCHESTER OFFICE: 19, Spring Gardens. 


London Committee—Mesars. J. S. HASKELL, A. F. BUXTON, 
G. GRINNELL MILNE, SIR WM. GARSTIN, G.C.M.G., 
EMILE FRANCQUI, CHEVALIER DE WOUTERS. 

AFFILIATED BANKS in all towns of any importance in 

BELGIUM and LUXEMBURG. 


WIENE : ALLIED BANKS: 
H a BANK-VEREIN, Vienna, with branches in Austria 
Al arf y Poland, _ Rumania, Italy (Tyrol). Yugo-Slavia ; 
bennch MEINER BOEHMISCHER BANK-VEREIN. Prague, with 
With heen Czecho-Slovakia; BANCO DE CARTAGENA, Madrid, 
DE wn in Spain and Moroc 0; BANQUE FRANCO-BELGE 

SNIEN ARIE, Soc. Anon., Sofia; and LANDESBANK FUER 
“IEN UND HERCEGOVINA, Serajevo, with branches in 

Yugo-Slavia. 
Correspondents in all parts of the World. 


Agents in the United Kingdom for the Belgian Postal 
Cheque Service. 


Le ‘ 
tters of Credit—Collection of Clean and Documentary 
F ‘ Drafts. 
and sold Exchange business a specia ity. Foreign Currencies bought 
the exch or immediate or forward delivery, enabling traders to secure 
ange for their contracts in the currency of the country of 
— their customers. 
All kinds of banking business undertaken. 
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ANGLO-AUSTRIAN BANK, 


Authorised 4 
Paidup - - - 


MERCANTILE 
BANK OF INDIA, LTD. 








15, Gracechurch St., London, E.C.3. 


Capital Authorised 


Capital Paid Up £ 1,050,000 
Reserve Fund and Undivided 
Profits £1,352,105 


The Bank buys and sells Bills of Exchange, issues 
Letters of Credit and conducts every description of 
Banking Business in connection with the East. 


On CURRENT ACCOUNTS interest is allowed at 
2 per cent. per annum on daily balances, provided 


[ Newer } 1181 





LIMITED. 





Head Office : 


24/28, LOMBARD STREET, LONDON, 


E.C. 3. 


Branches : 
Vienna and throughout Austria. 
Budapest. Trieste. Marburg. 
Czernowitz. Nagyvarad. Suczawa. 














Correspondents in Czecho-Slovakia : 
Anglo - Czechoslovakian Bank, 
Prague and Branches. 












CAPITAL : 





£ 2,000,000 
£1,406,370 














GENERAL BANKING BUSINESS 
TRANSACTED. 














HEAD OFFICE : 












£3,000,000 















Branches and Agencies in: 


INDIA, CEYLON, BURMAH, 
STRAITS SETTLEMENTS, CHINA, 
and PORT LOUIS (MAURITIUS). 


























FIXED DEPOSIT RATES 
will be quoted upon application. 
























interest for the half year amounts to £1. 


Hele pige ce 


Nem 


é ie 
Se eo a cate ee 
Lite. bisduipt 




















Banking 
Number ] 


1132 


at 2s 7)d equals $3,686,400—and remuneration to directors, 
there remains for appropriation $10,527,782.58, out of which 
the directors recommend the payment oi a final dividend of 
three pounds sterling per share—viz., £.480,000—and a 
bonus of two pounds sterling per share—viz., £/320,000— 
amounting in all to £/800,000, which at 2s 23d, the rate of 
the day, will absorb $7,177,570. The balance, $3,350,212, 
to be carried to new profit and loss account. 





IMPERIAL OTTOMAN BANK. 
BALANCE-SHEET— December 31, 1$22. 
LiaBILITIES. 


ASSETS. £ 
Capital, £10,000,000; less not | Cash in hand and at vankers 6,167,518 
called up, £5,000,000 ...... 5,000,000 | Money at call and notice 2,169,418 
Bank notes in circulation .. 1,398,093 | Bills receivable (including 
UND. cocccsssennenes €12,680 | £8,155,181 7s 4d _ British 


Current accounts of sundries 17,345,398 Treasury Bills and Bons 





Deposits for fixed terms.... 771,557 | dela Défense Nationale).. 9,652,015 
Statutory reserve souk —— |\Investments, including 
Profitand loss account .... 268,553 £1,206,950 1Js 3d British 
and French Government 

IIE ccuchantbevicces 2,612,297 

Current accounts of sundries 3,356,695 

| Advances on securities...... 2,211,815 

oe premises & real estate 476.525 

26,646,281 | 26,64€,281 

IMPERIAL BANK OF PERSIA. 

The report submitted to the meeting, held on 

December 28, 1922, states that the profits for the 

vear erded September 20th last, after making pro- 


vision for expenses of management and general charges 
in London, and at chief office, branches and agencies, 
income-tax, corporation tax, and bad and_ doubtful 
debts, amount to £592,304, to which has to be added £31,955 
brought forward from last account, making a total of 
£124,259. From this sum, £5,538, the amount due to the 
Persian Government in terms of the concession, has to be 
deducted, leaving £118,721, which the directors have dealt 
with in the following manner :—Six months’ interim divi- 
dend at the rate of 3s per share, paid June 15, 1922 (free of 
income-tax), £515,000 ; transfer to reserve account, £30,000 ; 
transfer to bank premises account, £,10,000; final dividend, 
at the rate of 6s per share, payable on January 2, 1923 (free 
of income-tax), making a total of gs per share for the year 
or 6.923 per cent. per annum, £30,000; carry forward to 
new account, £,33,721—4,118,721. 
BALANCE-SHEET—September 20, 1922. 


LIABILITIES. ASSETS. z 
Capital — 99,800 ordinary Cash in hand, at bankers, and 
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INTERNATIONAL BANKING CORPO 


BALANCE-SHEET—December 
(Exchange, $5 = £1). 


31, 1922 


LIABILITIES. 





1923, 


RATION 





shares of £6 10s; 200 foun- 


in transit, and money in 


£ 
Capital stock ........ 1,000,000] Securities ana nt 
SSR ee oe Sah 1 i ag Wa investments , 
Undivided profits (dividends 7 ae Premises 

paid Sep. 3, 1922, £60,000, which securities estate) of 

and Deo. 31,1922, £60,000)... 1,100,996] of £1°6,000 were Inge et 
Reserve for dividends ...... 100,000} cover for loa; odged as 
Reserve for taxes .......... 56,761) &c. ~ a Sapeete 
Deposits, time.............. 4,944,562| Time loans and 
Deposits, demand .......... 7,201,048; counted — = Gp 
Bills and accounts payable.. 2,467,634) Demand loans and advances L075 
Notes in circulation in China — 907,326) Bills, remittances ao 7 686.464 
Acceptances by this bank .. 1, | funds . pGRS Chee 
Acceptances by other banks | Due from banks a a noeen: 4066.368 
_ (for account of this bank)  228,997| spondents aS etme : 
Securities borrowed (bills | Bullion and foreign mor 5A 8 

sold with our endorsement | on hand . ee ey ‘ 

£2,040,(00) ssee-e+» 120,000] Cash on hand and in jocy 
depositories ......... 2818° 
Customers’ liability accoun, 
| of acceptances ioe 
20,920,382 20.920 38 
ITALO-BELGIAN BANK 
(Banque ItaLo-Betce Societe Anonyme) 
BALANCE-SHEET—June 50, 1922 
: LIABILITIES, Francs. | ASSETS Fr 
ecccbesbeieies 50,000,000| Premises .........._. 6.498 we 
Reserves— Legal reserve, Furniture and fittings "7 

1,863,712f; extraordin | Cash in hand and with 7 

reserve, 24,156,288{ .... 26,000,000} _banks................ 182.217.207 
Current and deposit | Bills receivable ........ _ 213,934 866 

accounts .............. 460,936,678! Securities ....... 2884 
Bankers and correspond- Current accounts— | 

eel teks: wakwé oeiensé 160,976,328 | Bankers and correspond. 
Bills payable ............ 11,604,243  ente, 143,857,431! ; clients 
Interest and dividends not guaranteed and not 

Claimed ................ 174,623 guaranteed, 167,727,879 311.588.u10 
Depositors................ 259,926,254| Securities deposited a 
Re-discount on bills, | 143,385,4091 ; securities 

1,102,311f; interest and deposited as collaterals, 

dividends, 5,000,000f; car- 116,540,845f ............ 25992625 

ried forward, 1,118,469f.. 7,290,780 ia 

976,908,906 976, 908, 6 
Prorir axp Loss Accot x1, 

Dr. Francs.| Cr. Franes 
General expenses .......... 7,352,676; Brought forward from the 
Distribution of profits—5% | business year, 1920-1921 .. 443,831 

to the legal reserve, Interest, exchange, com- 

433,803f; first dividend of missions, &c. . 16,028,745 

5%, 2,500,000f ; 15% to the 

board of directors, 861,340f ; 

second dividend of 5%, 

2,500,000f ; extraordinary 

reserve, 1,636,288f ; carried | 

forward, 1,188,469f........ 9,119,900 | 

16,472,576 | 6.472.578 





IONIAN BANK, LIMITED. 


The report for the eight months ending August 31, 1922, 
shows that the profits (provision having been made ! 
expenses of management, losses, all bad and doubtful debts, 


bonus for staff, rates, taxes, income-tax and corporation 


profits tax, both in Greece and England), amount 


£37,693, to which has to be added balance brought forward 


from last vear, £511,781—£ 49,474; from which there Nas 
been paid interim dividend for the eight months to Augus 
31, 1922, at 2s per share, free of income-tax, paid July 255 
1922, £9,712, leaving available for distribution £39,7 
This the directors propose should be disposed of as '- 


lows :—Final dividend for the said period at 2s per S78 


free 


free of income-tax, £99,712; bonus at &d per share, 
income-tax, £53,237; transfer to reserve fund, 


e 


f 


making that 


fund £155,000, £5,000; transfer to premises redemption 





ders’ shares of £610s ...... 650,000 | London at cali .......... . 2,744,508 
Reserve account ............ 340,000 |Investments in British and 
Notes in circulation.......... 815.822 | Colonial Government and 
DeMORS 2... cccccccvcsccess 3,996,064 other securities, taken at 
Bills payable, endorsements, | or under prices ruling on 
and adjustments .......... 1,431,080 | September 20, 1922 ........ 1,810,895 
Profit and loss account ...... 63,721 | Bills discounted, loans and 
| advances, including adjust- 
ments and past due bills and 
SD cevdtahedeteee sess cbves 1,746.551 
Bills receivable ............ 955,947 
Bank ises, furniture, and 
ea ee 38,786 
7,296,687 | 7,296,687 
Prorir anp Loss Account. 
Dr. £ Cr. £ 
Amount due to Persian Gov- Balance brought forward at 
IID ‘ola sa cake dicbuinie's 5,538 September 20, 192] ........ 31,955 
Interim dividend at 3s per Net profit, after deducting 
share, paid June 15, 1922 expenses of management 
(free of income-tax).... .. 15,000 and general charges in 
Transfer to reserve account. . 30,000 London, at chief office, 
Transfer to bank premises branches, and agencies, and 
SOIR, «0005000 s0cnsceess 10,000 after making provision for 
Proposed dividend at 6s per income-tax, corporation tax, 
share (free of income-tax), and badand doubdul debts 92,304 
£30,000: balance to new 
genset, BEATER ccccéecsss 63,721 
124,259 124,259 





A/B NORDISKA FORENINGSBANKEN 


fund, £510,000; leaving a balance to be carried 


£11,813. 


(O/¥ POHJOISMAIDEN YHDYSPANKKI) 


Head Office: 


HELSINGFORS 
Branches: HELSINGFORS—PRIVATBANKEN, and 51 OTHERS ALL OVER THE COUNTRY 


CAPITAL & RESERVES: Fmk. 295,000,000. 
Total Turnover in 1922—147 Milliard Finmarks. 





Deposits on various accounts aggregate 


OVER TWO MILLIARD FINMARKS. 


Telegraphic and Cable Address: UNITAS. 


forward of 
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= —- i 
i \ 5 4 3 
. Nhe Bocdiah Bank ; 
of Commerce.” $ 
..BANCO COLONIAL... 
Head Office Branches in Gable Address * ; j : Ss 
= — PORTUGUESE WEST © PROCOLONIAT 9 ! 
oi and EAST AFRICA. | f 
: 4 Authorised Capital—  Paid-up Capital— : hi 
eo : — Escudos 100,000,000.00  Escudos 20,000,000.00 : | | 
1” : — (£22,222,222-0-Oat par) (£4,444,444-0-0atpar) : | a 
i * SPECIAL FACILITIES GRANTED TO EX. : als 
— : PORTERS AND CONCERNS DESIROUS TO : 3; Se 
-_ : DEVELOP THEIR RELATIONS WITH : | : 
: PORTUGAL AND COLONIES. : | 
: Banking and Exchange Business of every de- = | 
: scription. Insurance against Loss by Exchange : | eI 
. on Portuguese Currency. Bills negotiated, : 
a : advanced upon or forwarded for collection on : 
SSH . - : a 
i ° Portugal, its Colonies or any other part of the : oe 
182.217.97 : ~— — of —s me — : Svenska Handelsbanken cat 
215,934 56 . in Portugal, Portuguese Colonies and all : " ae 
, ° principal cities of the World. Telegraphic : Stockholm Goteborg 
; ° Transfers. Deposits with interest at sight : Head Office S. Hamneat, 23 i 
F s1sts.n0 : and for fixed periods in all currencies. : 260 Branches throughout Sweden. 


































' EXECUTOR & TRUSTEE BUSINESS UNDERTAKEN. | The business facilities in the matter of : a) ee ‘ 
9 906 284 : LONDON AGENTS: London Joint City and : payments, collections, documentary f -§ 
ee : Midland Bank, Ltd. : credits, etc., which the Bank’s clients have 
16 508 Xe : PARIS AGENTS: Banque Nationale de Credit. at their command are clearly indicated by pe 
: BERLIN AGENTS: Deutsche Bank : the map of the Bank’s Branch organiza- é 
» NEW YORK AGENTS: The Guaranty Trust : tion above. Incidentally this complete 
Frane * Company of New York. > network of Branches is a great convenience 
she we : RIO DE JANEIRO AGENTS: Banco Portuguez : to the traveller from abroad equipped with 
a » do Brazil. . ° cheques or a letter of Credit payable at 
16,028,745 : ; the Handelsbank. ee as 
Tel. Addr. to Head Office and all Branches: “* Handelsbank.” ie ; 
; * 
16.47 4 
THE ae 
Punjab National Bank Ltd 4 
. 4 
31, 19 a : 
m we | 4 aa 
ful ESTABLISHED IN 1895. “a> vote 
trul deots, | ERa 
cpenntion Telegraphic Address :— | Head Office: LAHORE (India). ‘g ; A 
nount 10 Sinjul—Stock—London. sommes SES Le x 
forwar Capital Authorised— Capital Subscribed Pee 4 
: : a 2 Rs. 10,000,600. Rs. 5,000,000. ae A a ay 
i July 2, Capital issued — Capital paid up to 51/12/22 — ns f | 
£539,702 Rs. 5,000,000. Rs. 2,675,162. ae é } 
f as {0+ i " : : 
Reserve Funds up to 3112/22 - - - - - Rs. 2,000,408. 










“ov SINGER & FRIEDLANDER, | | “~~~ 


ecempti n Telegrams: Stability Head Office and all Branches. 
251/8, Salisbury House, 





orward of Clearance for Bcmbay, Amballa Cantt: and Lahore City only 
















































Amballa City Jallundhar City es 
Amballa Cantt Karachi a 
London Wall, Amritsar Kasur 5 
LONDON Bombay Lahore City 
9 a ee 
awnpore syallpore 
E.C.2. Delhi Multan City 
D. I. Khan Montgomery 
Ferozpore City Okara 
Gojra Patiala 
Gujranwala Peshawar City 
Hafizabad Quetta 
Hapur Rawalpindi City 
Hoshiarpore Sargodha 
Hyderabad (Sindh) Sialkote City 
Jammu Srinagar (Kashmere) 
Jhelum 







FOREIGN BANKERS. 





The London Joint City & Midland Bank Limited. 
Banking Business of every kind transacted. 
GOVIND DASS BHAGAT, Secretary and Chief Manager. 
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BALANCE-SHEET—August 31, 1922. . PROFIT AND ase Aanoou. 
. B. R. 
‘The exchange for drachmas is taleen at 140 per £ and for £e at 97.50 per £100 | Charges at head office and Balance bro i 
branches 392,385 | Profit to Jae ae wee sae: (Ren 
LraBiLiries. £ AssETS. S| canes as home ahd cheond ‘Seaet| ee Jan. 31, 1923, after 
each, fully paid .......... 485,580 | Money at call with National half-year ending July 31, a on bills discounted 
Reserve fund ...........--+ 155,000 Bank of Greece and 1922 75,000 | ful debts and bad and doubt. 
Current accounts, including National Bank of Egypt.. 159,673 | poisnce carried down........ 464,976. ME OTE occ c ces ccsccsccss, 736% 
accounts without interest, ee eee! 7s 
£2,315,01; a ts bear- prices or under—Securities 972,258 | on 
ing interest, £516,492 .... 2,851,793 of, or guaranteed by, . i 972,58 
Other liabilities and credit the British Government, The report for the year ended January 21st last show 
accounts, including out- £1,440.956 ; British Domin- yailable balance of £5 “6 (includin — OWS an 
standing advices, ex- ions, Colonial and foreign ava 539,97 (inclu ing £,408,622 brought 
change contracts, jetters a i forward from last year). An interim dividend of co 1 
of credit, documentary | _ other investments, 81, ‘ ‘ . a “ er r 
credits, unclaimed divi- | Bills discounted ............ 43779 | Share, amounting to 4,75,000, was paid in October last 
dends, and other credit | Advances on securities .... 928,329; The directors now recommend a further payment of t¢ 
ON a 922,223 | Loans and currentaccounts 223,914 per share being a dividend at the rate of to. s 
Bills payable .............. 91,349 | Other assets, including out- lk ° Th coe per cent, per 
Premises redemption fund .. 10,000! standing advices, exchange annum, less income-tax. € above payments wil] absort 
Rebate on bills discounted contracts, letters of credit, £150,000, leaving a balance of £389,976 with which it ic 
9O8 GRD .cc0seecccccccccce 4,259, documentary credits, and sed to deal as follows: * ’ NCH it is 
Profit and loss, balance of other advances .......... 813,467 | Propo . >—£200,000 to special con. 
ROCCE 002. ccpcesccce ces 24,762 | Current accounts secured by tingency account, and £189,976 to the credit of profit and 
MOFtgAges ..........000e00 1,342 loss new account 
Contingent liability on bills Advances on mortgages .... 67,920 - ; 
of exchange discounted, | Mortgaged property taken ee 
£28,240. | 9 eee oer Esoasesores 4,855 
remises @ ’ — . 
‘Athens, Corfu, Cephalonia, MITSUBISHI BANK, LIMITED. 
| Patras, Pireus, Zante, t cs 
| bank furniture............ 88,957 BALANCE-SHEET—June 5, 1922. 
——__ - LIABILITIES. ro. ly ~e ASsETs. Yen. 
ERBASES 1 Ghltall....wvcccccceccesesese 50,000, nealled capital ........,. 000,000 
—_— 7 ieee funds ..cccccccsces 11,350,000 Loans and bills discounted issn 45 
Deposits ..........00..s00s 257,828,732 | Foreign bills bought ...... 8.331677 
Bills payable sesedocooescus 257,717 | Interest - bearing foreign 
Foreign bills —. sesces ee poate a. . omapasenseze coves 8,791,526 
} y y y y : Due to other banks........ , ue from other banks . ., 
LONDON AND BRAZILIAN BANK, LIMITED. Acceptances and guarantees 6129951 RenienGs eek am, Ai.s4 
Interest accrued on deposits a | tees, as per contra ...... 6,129,931 
BALANCE-SHEET—January 31, 1923. Rebate a discounted 1,608,457 | Government —. vesese 35,929 
LIABILITIES. £ ; ASSETS. £ not yet Gue.........--eee 5 | er bonds and securities 45.731.782 
Ca ee ge ry. pon Speed cn at head office aaeaauh a nen covecece 1 sen | ne ca seoesentnn —— 
each, paid up, 0 per | end branches.............. FY RR ere ng hw Oe tee ge ees nn, CeOSC 200 bl 
anatase vy 1,500,000| Bills receivable.............. oe ye |Cash on hand and in banks 21,92,12 
Reserve fund ..............+. 1,500,000 | Bills discounted, loans, &c...15,454,120 | {rom oo 926,461 | 
Current accounts and | Cash and remittances in tran- —. senor sene ssocecs, ’ 
deposits in currency at ie cigar ie mae 1,245,799 | * tw Pre OF Be 4.179.496 | 
branches, S19, O08 ; cur- | Bills for collection, as OT  ennes BIE-JORE ... 00 apaggenmnce uae | 
rent accounts and deposits | EL: tits ecnmeoweianes +0 613, ee a 
at head office, £344,302. ... 19 684,399, Bank premises at head office 336,893,765 | 336 895,765 
NED wv occcscesbecovns 3.282,563/ and branches.............. 376,186 Prorit axp Loss. 
Agents and sundry accounts 1,010,619; Furniture at head office and a _ 
Bills for collection on ac- | branches ..... peecceccecese 25,277 Dr. Yen. | CR. ee ae. 
count of customers ........ 6,613,346 Legal reserve fund ........ 500,000 Net profit for the ha rae 179,4% 
Profit and loss, £539,976; Sp cial reserve fund ...... 1,500,000 | Balance brought forwa: 
less dividend (interim) paid — reserve fund ...... aa. — profit and loss _— 
to July 31, 1922, £75, -.+» 464,976 DC h cena skskes ee bes . > caeseasanesuuiaaes bl 
ee a ——— | Dividendat 10% per annum 1,500,000 | 
34,055,903 | 34,055,903 |} Balance carried forward to 
a nme and benevolent the next half-year ...... 1,20&,957 
fund trust £179,196, 5% War ——— a 
Loan, 1929-1947) 5,105,957 5,105,% 















DD QD OQ D DDO SF 


Los Angeles, 
California, U.S.A. 


2 


HE First Nationa, Bank or Los 
ANGELES and the Paciric-‘SouTHWEST 
Trust & Savincs Bank are under 
one ownership. Under the statements 
of condition as of April, 3, 1923, the 
aggregate totals of the two Banks were 
as follows : 





QDQDQOQDOQOODODS 





a 






















Deposits $214,898,554.89 


Capital, Surplus and 
Undivided Profits $19,927,577.40 


Cash and Sight Ex- 
change = $52,233,313.50 


Resources .. $243,057,084.80 
The Foreign Departments of both 
Banks are especially well equipped for 














FIRST 
NATIONAL BANK =a 


IN ST. LOUIS, U. S. A. 
Largest Bank West of the 
Mississippi River 
Capital and Serplus $15,000,000.00 
Resources $177.000,000.00 
“Serves E State in the United 
States” a can serve “Every 
Country in the World” as well, be- 

cause 

OUR FOREIGN DEPARTMENT 

Like all our other éogotmmn SS 
anized, to render 

ae service. You are in- 

vited to consult us. 

























































conducting all classes of Foreign busi- 
ness. Officers invite correspondence 
and wish to assure prompt and efficient 
service in every respect. 

F. A. Sumption is Assistant Manager 
of the Foreign Department of The First 
National Bank of Los Angeles, and 
F. H. Chapman is Manager of the 
Foreign Department of the Pacific. 


Southwest Trust & Savings Bank. 
9OOSSSSS92F2F28DFSSSSSSEHSSSS5 
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a e 
— - s* “¢ * r 1X ‘Yr r ~ 2 
- LONDON AND RIVER PLATE BANK, LIMITED. | MOSCOW NARODNY BANK, LIMITED. pg) 
é The report states that the balance available, after making BALANCE-SHEET— December 31, 1922. : 
mple allowance for bad and doubtful debts, income-tax, and ior . ee < | ‘ 
on ‘hate of interest on bills not due, amounts to | Capital issued—25,000 shares Cash at bankers and in hand 133,329 = 2 
£87,591 rede : , fs Pao ae th gr \ of £10 each, fully paid...... 250,000 Loan at short notice secured ae 
‘35% [424 qg2 including £317,524 Droug it forwar rom last _—- accounts ...... ccoe §=6GRTEA by British Government ¥} 
£42499» a bag stan S ie Siti: eposit accounts ............ GB,065; securities .......ccccccncese 50,000 ? 
ear. The directors re rer = oe r races ae sees oa sss 7,311 — current accounts ..., 3,865 : i 
a ; r ivide .81,600, bein er cent., subject to ransfers to be effected by orrespondents of the bank 17,768 ¢ 
972,258 tion :—To dividend, £51, & +P aki ” “ this bank .......... ae 2,123 Bills discounted BUdsccwscodves 36,003 i, 
WS an ncome-tax, payable December 23, 1922, making, with Miscellaneous creditors and Advances against goods and ; ay 
. cc Sl rr aid i » last. a distri- accrued charges............ 28,449 documents ..............2. 135,110 ate 
ought £122,400, the interim dividend paid in June las a distri Profit and loss account ...... 125 Miscellaneous debtors, ac- ; 
S Der “ution of 10 per cent. for the year on the paid-up capital — interest and prepaid ae 
yutior . ~ capac, aad te 75 + a} 
last t the bank; to profit and loss new account, £:220,992, to M nani Narodny Bank— 1,758 2 ; 2 
oo i ar eteatic London branch ............ 42,836 3 
t. per he carried forward. — furniture and fittings, i 
t. pe : ess depreciation ......... 1,498 a @ 
absort BALANCE-SHEET—September 3, 1922. Donation to the Russian ¢' : 
h it is BILITIES. £ | ASSETS. ‘amine Fund, to be written it 
~~ os waste chanee ot £25 | Cash on hand, at bankers, of over a periodoffive years 9,122 
. ‘4 eb ‘on which £17 per | and at branches.......... 11,099,110 Preliminary expenses — less 
it and aon hasbeen paid ...... 2,040,000 | Bills receivable, discounted, amount written Of ........ 498 
Reserve fund ...--+++++++- : 2,100,000 | —an ———, ae. 431.787 $3).787 
Aceeptances—accoun | n i £g precia ion 
prancheS ....+-++e+eseers 3,117,213 | arising op conversion of 
Acceptances — customers’ currency capital into 
drafts under merchandise sterling — see Directors 
credits, &c. ...-++-+-- .. 1,430,360 Report) after deducting : ae 
ills advised—drafts in tran- | provision for contingencies 25,914,510 
Yen 1k conanneeesneceneesor . 1,383,452 | — for collection ... pene 5,093,224 
Y 0 t accounts, &c., an | Ban premises, including 11 , > 
eee “Gepentta in currency at amid PUI A ccateccncouses 1,036,299 NATIONAL CITY BANK OF NEW YORK. 
8,331,627 beRMGROS occccccccesovers 352 | 
Current ecnennte, and de- 631,560 | BALANCE-SHEET— April 3, 1923. 
8.7915 its at he: OMCE ...6+6 
ain ioe Video branch— LIABILITIES, $ ASSETS. $ 
Local currency emission 6,799 | ie he ee as 40,000,000 | Cash in vault and in 
6123931 Bills for collection on ac- | | Surplus........ ices 45,000,000; Federal Reserve Bank 86,029,088 
5,929 388 count of customers, per | Undivided profits ...... £,984,330 | Due from banks, bankers 
45,731,782 COMET... eee e reser eres «-» 5,093,224 | | Deposits ...........+.... 651,682,357, and United States 
7,778,595 Rebate of interest on bills Due to Federal Reserve | "Riis cscasacsncs 75,522,607 
£499 MOREE nccccaraceecsuceces 87,591 | Geir 14,000,000; Loans, discounts and 
21,992, 126 Profit and loss account, as | Acceptances of other | acceptances of other 
per statement below...... 302,592 | = and foreign bills | ‘i nicdlehiewaosue say 495,835,847 
—_——— | mepenenere sold with our endorse- United States Govern- 
43,143,143 | 43,143,143 | ee Dan saanme ss saves manne ment — other bonds 145,105,£00 
lak aa at ‘ ; : F cceptances outstanding, Stock in Federal Reserve 
Note Contingent liability = endorsers of foreign bills discounted, £2,761,311 as percontra .......... 34,234,305 Baer <csccace niectimaimeie a 2,550,000 
x of which £1,734,331 has since run off. ae , ore 
36 893,763 Anticipated by cus- | Ownership of Interna- 
COMETS 00006. .e eee eee 2,201,223, tional Banking Corpor- 
Prorit anp Loss Account, oO eee SR) — GEE vcncoscccccet scree 8,500,000 
Yen Bonds borrowed ........ 1,958,000 | Bank buildings .......... 13,031,843 
4,179.4% Dn £ Cr. z Reserves for— Items in transit with 
Charges at head office and Balance brought forward .. 317,524 Accrued interest and * x ae a 2,568,919 
branches, including rent Gross profit, after providing unearned diseount .. 2,807,968 | Customers’ liability ac- 
926,46) (Nd TAXES © sees reese sees» 665,635  forbadand doubtful debts 773,103 Taxes, accrued ex- | count of acceptances .. 34,234,305 
Interim dividend ........ «+ 122,400 penses, &o. ........0- 5,148,683| Other assets ............ 1,087,905 
Balance carried down ...... 302,592 Contingencies.......... 5,393,551 | 
1,090,627 1,090,627 864,266,014 | 864,266,014 { 
5,105,957 7 









ITALO - BELGIAN 
BANK 


(Banque Italo- Belge, Societe Anonyme). 


Capital subscribed and paid - Frs. 50,000,000 
Reserve Funds - - - Frs. 26,000,000 


Head Office: ANTWERP. 


London Office : 


50 OLD BROAD STREET, E.C.2. 


Branches: 

FRANCE—Paris. 
ARGENTINE—Buenos Aires. 
URUGUAY— Montevideo. CHILI—Valparaiso. 
BRAZIL—Sao Paulo, Rio de Janeiro, Santos, 
Campinas. 

Correspondents in all the Principal Places 

in South America. 


B.W. BLYDENSTEIN &Co., 


55-56, Threadneedle Street, 
London, E.C.2. 



















Bankers and 
Discounting Agents 
























ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 















Dealers in British Treasury Bills of any 
Maturity. 











The Bank transacts every description of Banking 
Business. Billsand Documentary Bills negotiated, 
advanced upon, or sent for collection. Drafts 
and Letters of Credit issued and Cable and Mail 

ransfers effected on Branches and Correspond- 
ents, Documentary Credits opened or Confirmed. 
Sale and Purchase of Stocks and Shares under- 


taken. Coupons and Drawn Bonds collected and 
negotiated, 


Telegrams “‘Itabelban, London.” 
Telephone: London Wall 1157, 1158. 


Special Facilities for Business with 
Holland. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 
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__{May 19, 1998, 


capital aang to article 36 of the articles of 2 — 
- Ss 
£240,000—£,260,000, leaving a balance 


THE P. & O. BANKING CORPORATION, LIMITED. 
BALANCE-SHEET—Mareh 31, 1922. Sociation), 


of £ 161 084, 








LiaBILitiEs. £ ASSETS. £ statut articipati > less 
Capital issued, 259,416 shares | Cash atbankers andinhand 1,069,007 tng . tion of directors, £16, 108 ; ; the remainder 
of £10 each. fully oid ve up 2,594,160) Ballion in trausit .......... 219,789 £144,076, together with the amount c: arried forward 
Reserve fund, viz.: Refund Money at call and short last year, £,39,285—£184,261—is at ti “ fron 
of stamp duty on MOLICE ..... .ceres-coveese 1,630,000 at the disposal of th 
authorised capital, £37,500; Investments — Britisn Go- general meeting; and the board Propose { ee 
balance of share premium | Wernment securities at dividend of O | a furthe- 
account after charging macbot value, rye ividend of 3 per cent. (making in all & per , ent. for +h 
additional preliminary ex - | ndian Government securi- 2 a a 
penses, £272; ransiorved ties at market value, yore Spee ), which will absorb £ 144,000, and to carry fr 
from profit and loss | £76,890; Allahabad Bank ward £40,261. = 
account, £52,328 .......... 90,000 —23,413 ordinary shares of 
Current, deposit, and other | Rsl00 each, of which BALANCE-SHEET—December 31, 1999 
accounts, including ex- 14,675 are fully paid and (41 = 25 Francs.) , 1922 
change adjustment ac- 8,738 are paid up to the Scene £ ' 
count, rebate on bills not extent of Rs.50 per share, Share capital . _ 4,800,000 | Casi ASSETs, ‘ 
due, provision for bad and at cost, £589,864.......... 863,83 — 1,320,000 | Bar k ee ePe? esesceovens 2.973 298 
doubtful debts, income and Bills discounted, inclnding Fixed deposite SP esse eer ee eee 4'956 816 | eitls sand bankers...” 5,096,066 
corporation profits taxes, British and India» Govern- Gommmiaeeie in... 27323 receivable............°" 11,282.99 
&e. 6,316,930 ment Treasury bills 3,712,164 b BBoee +++ 231 | Loans at short dates , 
-cececesnretnaRssaeaye y — Bills payable and acceptances 1,922,399 securities _ 
Loans against security .... 2,675,000! Liabilities of cu-tomers for Profit. 960,369 | Current assougig 76.9? 
Liabilities for acceptances, ae, eee ° a eenemnes Te 16,672.04 
endorsements, &c., as per | &c.,as percontra .. . 1,008,527 [ne investments... _. 328.86) 
RONIIE., 65000000 nbee<nksnne 1,008,527 | Bills receivable for collec- A eno railway, and 
Liabilities to customers on | tion, as percontra ....... 111,432 8 = securities ............ 3.0337 
account of bills receivable | Advances to customers on Bor —— © see sesceceees ++ 142,357 
for co!lection,aspercontra 111,432 current & other accounts.. 3,490,758 ank premises and other 
Profit and loss account— Remittances. &c.,in transit 793,276 23 property ........... -. 556 
Balance brought for+ard Furniture at head office and 40,782,875 | <item 
from March 51, 1921, NE. Jenne cena bbanese 11,151 erway 40,782,875 
£6,846; net profit for the Prorit - Loss Account, 
year e nded March 31, 1922, Dr Cr. 
£159,500 — £166,146; deduct General expenses and taxes.. 9 238 Balance f sf 
transfe rred to reserve fund, - Provision ioe “he 33, eg - - livenel : 3 285 
. £52,228 ...--+.+..+--+++ 13,9 doubtful debts (less return | Interest ......... ceieiaeal co 
Note.—| here is a contingent of amounts previously writ- Commissions .............. 308 £3: 
liability in respect of bills ten off), and writing down Investments and syndicates, 109,00 
re-discounted amounting new premises, &c. ........ 59,749 | Coupons and forei : = 
to £14,830,274, of which Net profit available 460, 36S gn moneys 6,9] 
ee so ee ey ef ae a ee 
June 29th. ae 
©utstanding forward ex- 1,453,356 1,453,356 


change contracts for pur- 
chase and sale of bills and 
telegraphic transfers, &c., 
£11 226,295. 





SOCIETE BELGE DE CREDIT INDUSTRIEL ET 
COMMERCIAL ET DE DEPOTS. 
BaLANCE-SHEET—December 31, 192] 


12,909,967 | 12,909,967 














SWISS BANK CORPORATION. tienen” <= 30,000,000 | Premises a anemia vlmane 

The report presented to the meeting held at Basle on | Special reserve 227... “€oo‘p00| Uncalled capita! ..... veeoe END 
March 23rd states that, after deduction of expenses and een ss000--a80 ae as Coupons for callection see onED 
taxes and making provision for bad and doubtful debts, &c., | Other accounts ............ 274,840) Bills receivable............ $2983 
the net profit for the year ended December 31, 1922, amounts FER GEE TED ocecsesscoes — | =a a 
to £421,084. The board propose to allocate to pension fund | Other assets ............. _ lesen 
£20,000, to pay a dividend of 5 per cent. on the paid-up 73,021,887} 73,021.87 





LIMITED. 


PRIVATBANK 


Fredriksstad 


(NORWAY). 


ZURICH s:: 83 Switzerland. 


ESTABLISHED 1755. 


Paid-up Capital - - Fr. 40,000,000 


LS 


Established 1891. 





Capital and Surpius, 
Kr. 19,000,000. 


Affiliated Banks: 
BANQUE COMMERCIALE DE BERNE. 
BANQUE COMMERCIALE DE SOLEURE. 
AAS 
BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED. 


Special facilities extended for 
Trade. 








| General 1 
_ Banking | 






Tat et ae 







' Business | 


ine 






Telegraphic Address: PRIVATBANK, FREDRIK‘STAD. 
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),782,875 


£ 
39 285 
735433 
194,93 
308.695 
109,099 
65,917 
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1,453,356 


L ET 
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5,200,000 
1,254,458 
10,994,270 
17* 284 
SF, 209 83) 
2,700,235 
5,255,180 
189.679 


73,001.887 
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NIPPON KWANGYO GINKO 


(THE HYPOTHEC BANK OF JAPAN, LTD.) 


Head Office 


- TOKYO, JAPAN. 





GOVERNOR 


NAKAJI KAJIWARA. 


MANAGING DIRECTORS 


( TETSUJIRO SHIDACHI. 


DIRECTORS... 


4 SHINTARO OHASHI. 
“* | HITOSHI DOKE. 


EIZABURO HITAKA. 


VICE-GOVERNOR... ... ee 
{ NAONOSUKE KAWAKAMI. 
4 KEIZABURO KATO. 

|; TAMESHIGE YAMADA. 
(UMAO ABE. 


USABURO YANAGIYA. 


| Sasee OTANI. 
ee eee KATSUOKI MIZUNO. 
| GISABURO TAGA. 





LIABILITIES. 


Capital Subscribed ... 

Reserve Funds sei 

Dividends Unclaimed ian on in 

Kwangyo Saiken (Hypothec Debentures) Out- 
stamding pie eet kn — ; 

Savings Debentures Outstanding ... 

Deposits and Current Accounts co oa 

Interest and Premiums of Kwangyo Saiken 
Unclaimed in a io dee a 

Interest and Premiums of Savings Debentures 
Unclaimed ie aa on ie oa 

Funds for the payment of Premiums of Kwangyo 
Saiken ne a uate saa i 

Funds for the payment of Premiums of Savings 
Debentures aa én eon 

Provisional Receipts and Sundry Accounts 

Amount brought forward and Net Profit 


Total ... 
ORGANISATION. 


Yen 
59,734,750.000 
22,793,354.696 

237 557.230 


482,837,890.000 
13,226,755.000 
52,577 ,588.829 
10,997, 869.070 
736,997.160 

906 ,906.920 
275,526.250 


2,369,609.518 
5,916,889.782 


. 652,611,694.455 





Nippon Kwangyo Ginko (The Hypothec Bank of Japan) is a 
joint stock company established by Law No. 82, of 1896. The 
Bank has a capital of Yen 59,734.750 (£5,973,475), divided into 
1,194,695 shares of Yen 50 (£5) each. This amount may be increased, 
however, subject to the approval of the Government, by the decision 
of ageneral meeting of shareholders. The Bank is incorporated fora 
period of one hundred years from the date of its establishment, 1897 ; 
but this period may be extended, subject to the approval of the 
Government, by the decision of a general meeting of share- 


holders. 
OFFICERS. 


(Chapter I., Law of Nippon Kwangyo Ginko.) 


The Governor and the Vice-Governor are appointed by the 
Government for a term of five years from among shareholders 


owning at least four hundred shares. 


The Managing Directors 


and Directors are appointed by the Government for a term of five 
years from among shareholders owning at least two hundred shares 
who have been elected as candidates at a general meeting of 


shareholders, 


BUSINESS OF THE BANK. 


The business of the Bank is as follows :— 


(1) To make loans, on the security of immovable property, 
redeemable in annual instalments within a period ot fifty 


years, 


(2) To make loans redeemable in one sum within a period of 
five years on the security of immovable property or fishery 


tights. 
(3 : 


To make loans, on the security of ‘‘the mass of property ’’ 


belonging to factories, light railways or tramways, redeemable 
‘in annual instalments within a period of fifty years, or 


‘4 


redeemable in one sum within a period of five years. 
To make loans redeemable in annual instalments, or in one 


sum without security to prefectures, counties, cities, towns, 
., villages and other public bodies organised by law. 


GS 


To make loans without security to Arable Land Readjustment 


Associations, Co-operative Societies, Fishery Associations, 
Forestry Associations, Livestock Associations, or Unions 


thereof, 


The rate of interest on all loans is determined by the 


( 
Finance. 


‘overnor within the limits approved by the Minister of 


The Bank is also assigned by the Government to make 
special loans to the public bodies and associations mentioned 
above (clauses 4-5), at particularly low rates of interest, for 
Which special funds are furnished to the Bank from the | 


Treasury, 


To make loans of every kind mentioned above through 
Agricultural and Industrial Banks, the Bank of Taiwan, the 
Colonial Bank of Hokkaido, the Industrial Bank of Chosen 


a 


BALANCE SHEET, 
December 31st, 1922. 





S5ist REPORT. 
ASSETS. 


Loans Redeemable in Annual Instalments or in 
one Sum... 

Bills Discounted _..... ine a _ “ 

Agricultural and Industrial Bank Debentures 
and other Debentures... 

National Loan Bonds 

Foreign Loan Bonds 

Other Securities : sats _ ie oe 

Deposits at the Deposit Bureau of the Treasury 

Call Loans 

Other Deposits 

Agencies Accounts ... ava 

Bank Fixtures and Buildings 

Immovable Properties 

Sundry Accounts 

Cash on hand 


Total . 


Yen 


526,490,404 .022 
11,333,213.000 


27 ,557,141.500 
9,715,926.750 
287,000.000 
2,602,430.000 
1,996,440.000 
5,650,000.000 
27 ,092,502.164 
24,619,541.739 
2,589 892.172 
114,430.795 
1,888,551.154 
674 221.159 


1 


652,611,694.455 


(7) To make loans redeemable in annual instalments, agains 
loans made by Agricultura] and Industrial Banks, on the 


security of mortgages created by said banks. 


(8) To take up debentures of Agricultural and Industrial Banks, 
the Colonial Bank of Hokkaido and the Industrial Bank of 


Chosen. 


(9) To receive deposits and to apply them to loans redeemable in 
one sum as mentioned above, and to the advancement of loans 
on, or the purchase of, negotiable instruments, and to the 
discounting of bills drawn against agricultural, industrial 


and aquatic products. 
(10) To act as the depositary of public bodies. 


(11) To engage in other kinds of business prescribed for this 


Bank by Law. 
Ginko.) 
DEBENTURES. 


(Chapter IV., Law of Nippon Kwangyo 


In order to carry on its business, the Bank is authorised 
by law to issue special Debentures (Kwangyo—Saiken), with 
| or without premiums, up to an amount not exceeding fifteen 
_times its paid-up capital, provided such debentures do not 

exceed the combined total value of loans redeemable both by annual 
instalments, and in one sum and debentures of Agricultural and 
Industrial Banks and other debentures actually taken up by the 


Bank. 


The debentures are issued in denominations of Yen 10 (£1) 


and upwards, and bear interest at the rate of from 3.6 to 7.2 per cent. 
| perannum. They are redeemed by semi-annual drawings within a 
period fixed in the case of each issue, but not in any case exceeding 


fifty years. 


Premiums are paid on 10 yen (£1) and 20 yen (£2) debentures, 
‘and are divided into several classes, the highest being Yen 


5,000 (£500), and the lowest Yen 3. 


| Kwangyo Ginko.) 
GOVERNMENT SUPERVISION. 

The Minister of Finance exercises a general control over the 
| business operations of the Bank, and may suspend such operations 
as he deems contrary to Laws or Ordinances, or to the Articles 
of Association of the Bank, or injurious to the public interest. 
' The Bank must obtain the sanction of the Minister of Finance 
in making any alteration in its Articles of Association, and in 


| fixing the rate 


shareholders. 


(Chapter V., Law of Nippon 


of dividend to be distributed among its 


The Minister of Finance appoints special Government officials 
to supervise the business operations of the Bank. (Chapter VII., Law 


of Nippon Kwangyo Ginko.) 


AMALGAMATION WITH AGRICULTURAL AND 


} 


and the Oriental Development Company, acting as sureties. | business as branches of the Bank. 


INDUSTRIAL BANKS. 


| In April, 1921, the Law authorising the Bank to amal- 
| gamate the Agricultural and Industrial Bank of each prefecture 


| was passed. By March, 1923, nineteen such banks came under 


the vast organisation of the Bank, and are already eonducting 
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SOCIETE GENERALE DE CREDIT INDUSTRIEL 
ET COMMERCIAL. 
BALANCE-SHEET—December 31, 1921. 

LIABILITIES, F ASSETS. £ 
Deposit accounts ......... - 3243800 | Cashin hand ...... eos» 1,249,141 
Current accounts .........++ 14,071,265 | Due from other banks ..... - 252,451 
Fixcd deposits.............. 3,154,088 | Cowpons for collection..... ‘ 78,252 


Acceptances guaranteed.... | 120,000| Bills receivable, ‘“‘ Bons de 





Fore exchange business la Défense Nationale" .. 17,248,945 
guaranteed ............-. 1,247,452| Current accounts .......... 1,780,267 
Unclaimed interest and divi- | Advances againststock .... 85,438 
GARE ccocvccvsocscccccose 4,190, Advances guaranteed ...... 879,473 
Transitory and sundry Acceptances guaranteed.... 120,000 
Se 586.245| Foreign exchange business 
ee ee 139201; guaranteed ........+-+-+. 247,452 
Reserve fund ............:- 1,160,000, Payments made on account 
Capita! subscribed.......... 4,000,000; of interest and dividends 
Brought forward from 1920. . 1608) for 198] .....csccoccccees ° 47,411 
Profit and loss account for | Transitory accounts........ 10.354 
IGER coccesscescccces coves. 254,274) Investments ...........-..+. 1,198,629 
| Shares of affiliated societies 1,455,942 
| Bank premises .........+.- 240,000 
| Uncalled capital ....... ++ 2,688,450 
28,582,203 | 28,582,203 
SUMITOMO BANK, LIMITED. 
BALANCE-SHEET-— December 31, 1922. 
LIABILITIES. Yen. | ASSETS. Yen. 
Subscribed capital . ...... 70,000,000, Capital unpaid ............ 20,000,000 
Reserve funds ..........+. 21,500,000 Loans, bills discounted and 
Pension reserve ..... escce 2,609,000 exchange purchased .... 307,626,797 
POMGEIED ccsccsswecszocsces 335,919,450 Due from other banks 4,146,152 
Exchange sold and bills Customers’ liabilities on 
PAYVODIS 2.2002. cccccccce 7,298,983 foreign credits, accept- 
Exchange adjustment . 1,025,123 ances and guarantees.... 8,914,782 
Due to other banks .. 9,759,178 | Government bonds ........ 50,318,341 
Foreign credits,acceptances Municipal and other securi- 
and guarantees. _...... 8,914,782 Te nerhusnanelekeustee 17,529,280 
Dividends not yet paid .... 1,919 Foreign currencies ........ 3, 
Rebate on bills not yet due Bank premisesandfurniture 7,531.613 
and interest accrued on Gh Be ROE ...0.00n5005660% 48,838,558 
Gemeshte . .cvcccccsccese 5,763,737 
Balance brought forward 
from last half-year ...... 996,331 
Net profit for the half-year 4,129,701 
464,909,204 | 464,909,204 
Prorit anp Loss Account. 
Dr. Yen. Cr. Yen. 
Reserve fands ..........+. 1,300,000; Balance brought forward 
DEE ocesccnseeooenss 2,500,000 from last half-year ...... 995,331 
Pension reserve .... 100,0°O | Net profit for the half-year 4,129,701 
Eee 120,000 
Balance carried forward to 
next half-year .......... 1,106,032 
6,126,032 | 5,126,032 
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SOCIETE GENERALE. 
(Pour Favoriser le Développement du Co 
I'Industrie en France.) 
BALANCE-SHEET-— December 31, 1922, 
LIABILATLES. Francs. 


mmerce et de 





Assets 
ett : cccccochesecennt . Cash in handand at b Francs 
Reserve .......... ciiasese _ 54,524,885 | Bills receivable.) 8" , 836152466 
Drawing accounts ........ 1,233,631,003 | Coupons for collection "" eo a 
Deposit accounts ........ 122,449,000} Short loans ......__ ae 340,978 
Bills payable .......... +» __ 75,311,796 | Loans on security... |*"* Het 
Current accounts ..... -.« 3,762,939,069 | Current accounts _..-"""" gif /45% 
Sundry creditors ........ 201,505,633| Investments ........°-° nee 
Interest and dividends .. 1,865,336 |Syndicates ..........°” Py a 
Profit and loss.....-..++.. 350,178,950} Premises, &. ....... v7 006 
Suudry debtors . || """"""* 
Uncalled WE. cic. cc,. yy 
5,982,205,672 | 5.988206ER 





YOKOHAMA SPECIE BANK, LIMITED 

The net profit of the bank for the half-year. ended 

December 31, 1922, after providing for all bad and doubtful 

debts, rebate on bills, &c., was 15,015,825 yen, inclusive of 

4,902,694 yen brought forward from last account. The 

directors propose that 4,000,000 yen be added to the sesame 

fund, and recommend a dividend at the rate of 12 per cent 

per annum, which will absorb 6,000,000 yen. The balan . 

5,015,825 yen, will be carried forward to the credit of next 
account. 

BALANCE-SHEET—December 31, 1922. 
LIABILITIES, Yen. | 


AS6ETS. Yen, 


Gaattal . .csccascecccccccess 100,000,000 | Cash in handand at bankers 79,95].974 
Reserve fund ..........++++ 65,000,000| Investments in public se- | 
Reserve for doubtful debts 2,135,638; curities and debentures... 199,335,589 
Notes in circulation ...... 5,832,577 | Bills discounted, loans, ad- ry 
Deposits (current, fixed, &c.) 473,616,462; vances, tc. .............. 259,120,581 
Bills payable, bills redis- | Bills receivable and other , 
counted, acceptances, and | sums due to the bank... . 530,594,565 


other sums due by the | Bullion and foreign money 15,494,177 


DOE: ccdssAvinbeteeceneee 425,625,182 | Bank’s premises, properties, 
Dividends unclaimed ..... ° 35,240; furniture, &c............. 11,764,947 
Balance of profit and loss F 

brought forward from last 

PE “ccsacckaieeautivn 4,902,694 | 
Net profit for the past half- | 

JOOE ccccccccccccccvccees 10,113,131 | 

1,087,261,924 | 1,087,261,924 
Prorit anp Loss Account. 

Dr. Yen |; Cr Yen. 
Reserve fund ...........+0. 4,000,000; Balance brought forward, 
Dividend—6.00 yen per share DE ED EE: 6o6000s00000 4,902,694 

for 1,009,000 shares ........ 6,000,000 | Net profit for the half-year 
Balance carried forward to ended December 31. 1922.. 1011310 

next ACCOUNE........sc000. 5.015.825 (After making provision for 
bad and doubtful debts, 
rebate on bills, & 
15,015,825 15,015,825 








PIONEER LIFE 


ASSURANCE COMPANY, LTD. 


Chief Offices, 


67, Dale Street, LIVERPOOL. 






Established 1891. 


Life Assurance Funds: 
£350,000. 


Total Claims Paid: 
£700,000. 


THE WORKS AND LIFE 
OF WALTER BAGEHOT 


EDITED BY 


Mrs. RUSSELL BARRINGTON. 





10 Vols. (Works 9 Vols. Life 1 Vol.), 8vo. £3 15s. net. 
The “ Works” only will also be supplied, £3 7s. 6d. net. 
Prospectus Sent on Application. 


+ The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. 
lilustrations. 


- 


Russet, Barrincton). With Portraits and othe 


(In the Original Binding.) 8vo. 14s, net. (1914.) 


LON Y LEN 
TANS, GREEN & CO., 39, Paternoster Row, London, E.C. 


























RAILWAY MATERIAL : 
Locomotive Boilers and Repairs. Loco- 
motive Crank Axles. Straight Axles for 
Locomotives, Carriages and Wagons. 
| High Tensile Steel Tyres (“Australia Brand’’) 
| Shipbuilding and Repairs. Marine Engines 
of all descriptions. Large Gas Engines. 
' Floating Docks and Cranes. Drop Forgings 
and Stampings. Vanadium High Speed 
| and other High Grade Tool Steels. Train 
Lighting Equipment. Machines for the 
manufacture of Concrete Bricks, Tiles 
and Slabs. Oil Well ies and Equip- 
ment. Mining, Cement-Making and Stone- 
ing Machinery. Machine Tools. 
Engineers’ Small Tools, Etc. 
| Works:—BARROW-IN-FUR YESS, BIRMINSHAM, 
| SHEFFIELD, ERITH, CRAYFORD, DARTFORD, 
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502.694 “ Achievement is 
but another mile- 
stone along the 
highway of pro- 
nr gress—the end of 
the journey lies 
ever beyond.” 


Yror7 THE CHATWOOD TRADITION 


SAFE 
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Number. 


RAHERE, originally Jester to the 
Court of William Rufus, became a 
Canon of the first St. Paul's, and 
founded St. Bartholomew's Hospital. 


Foundations 
of Fame 


Just 800 years ago a jester turned pilgrim and crusader— 
one Rahere—built the splendid London church of St. 
Bartholomew the Great, Smithfield, and founded the 
hospital famous the world over as ‘* Bart’s.” 


His effigy is on his tomb in his church, but he needs no 
other monument than the great work of social service he 
instituted. His work speaks for him. 


It has been our aim to establish the name Chatwood with 
equal security and to create that which is as nearly perfect 
as can be, in design, material and craftsmanship. We are 
proud of the general verdict that we have succeeded. 


The Chatwood Security is the result of 70 years’ unremitting 
endeavour to attain perfection in its own field—and stands 
to-day as the nearest approach to that intention. 


THE NEW CHATWOOD SAFE BOOK 


TH E SINCE 1858 The guiding factor in the preparation of this book has 


been a desire to convey something of the standard of 
quality of work and high ideals of the firm in the hope 


that their worth may be gauged in some measure by their 
D aims as well as their achievements. It contains 58 pages, 
many in full colour, and includes the fullest particulars 


of each model of The Chatwood Safe and Strong Room. 
A complimentary copy will be sent gratis on receipt of 
a postcard. 


THE CHATWOOD SAFE CO., Limited 


Bankers’ Engineers, 


Head Office and Works : BOLTON, England — iiiliilllll 


BRANCHES: LONDON—S6 Gracecharch St., E.C. Phone: Avenue 1228 
MANCHESTER—Royal Exchange Phone: City 3018 
GLASGOW—12 Greenlodge Terr., Greenhead Phone: Bridgeton 658 
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BANK OF NEW ZEALAND. 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 


AUTHORISED CAPITAL - - £6,154,988 
Capital Subscribed and Paid Up: £3,904,988 


Four per Gent. Guaranteed Stock  . , £529,988 
Preference Shares ; : Issued to N.Z. Government _—_ 1,125,000 
Ordinary Shares . ' ; 2,250,000 
Reserve Fund and Undivided Profits ; 2,105,818 


£6,010,806 


HEAD OFFICE : WELLINGTON, N.Z. LONDON OFFICE : 1, QUEEN VICTORIA STREET, E.C, 4. 
BRANCHES AND AGENCIES AT OVER 200 POINTS IN NEW ZEALAND, 


And at Melbourne, Victoria ; Sydney, New South Wales; Suva and Levuka, Fiji; Apia, Samoa. 





THE LONDON OFFICE GRANTS DRAFTS on any of the above places; MAKES TELEGRAPHIC 
TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents; NEGOTIATES 
AND COLLECTS BILLS payable in any part of Australasia, Fiji and Samoa; UNDERTAKES all descriptions of 
Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 


ROBERT MILL, Manager. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Registered in London under the Companies Act of 1862 on the 23rd of March, 1866. 
Established in Calcutta 29th September, 1863. 


Bankers to the Government in KENYA (British East Africa) and UGANDA. 








Subscribed Capital . . . . £4,000,000 
Paid-up Capital - - . . . £2,000,000 
Reserve Fund . . : . . £2,700,000 
Number of Shareholders - . . . 2,363 


Head Office: 26 BISHOPSGATE, LONDON, E.C. 2. 


BOARD OF DIRECTORS: 


ROBERT CAMPBELL, Esq., Chairman. ROBERT WILLIAMSON, Esq., Deputy-Chairman. 

SIR JOHN P. HEWETT, G.C.8.I., K.B.E., C.LE., M.P. | SIR CHARLES C. McLEOD. | J. N. STUART, Esq. 

ROBERT MILLER, Esq. J. D. NIMMO, Esq. J. A. TOOMEY, Esq. 
BRANCHES: 

CALCUTTA AMRITSAR | MANDALAY | ZANZIBAR | ENTEBBE ) as 

BOMBAY DELHI | ADEN& ADEN POINT | MOMBASA) x,nyq |: “KAMPALA / “ean 

MADRAS TUTICORIN | COLOMBO | NAIROBI [Go JINJA 

KARACHI COCHIN (S. INDIA) | KANDY | NAKURU BES. | TANGA ) tanganyiks 

CAWNPORE CHITTAGONG | NEWERA ELIYA | KISUMU -E.A. | DAR-ES- | ‘qorritory. 

LAHORE RANGOON | | SALAAM 


i . ills of 
a. ee grants Drafts and Telegraphic Transfers on all places where it is represented ; negotiates and collects o 


leanne a collects Pay, Pensions, and generally transacts every description of Eastern Banking Business. ™ 
*s Veposits for fixed periods, not exceeding one year, at rates to be obtained on application. 


The Bank opens Current A : r annum interest on 
the minimenn menthiy be ew and, provided they do not fall below £200, allows Two per cent. pe 
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GUTHRIE & CO., Ltd. 


FOUNDED OVER 100 YEARS. 


HEAD OFFICE - - : SINGAPORE, S.S. 
ESTABLISHED THROUGHOUT BRITISH MALAYA, SUMATRA, BORNEO. 


a General Merchants and Agents. 


i Engineers and Contractors. 





Managing Agents of Rubber and Tin Properties. | 


Shippers of Tin, Rubber, Copra, Pepper, Tapioca, 
Sago, Hides, etc., to all parts of the world. 


Exporters to the East of General Merchandise, Piece 
Goods, Building Materials, Machinery, Motor Cars, etc. 


Shipping Agents, Coal Bunkering, Insurance and |; 
Banking. | 


LONDON OFFICE: 


5, WHITTINGTON AVENUE, E.C.3. 


Telephone: 3170 AVENUE. Telegrams: ‘‘SINGAH-STOCK, LONDON.’ 





SWISS BANK GORPORATION 


Established 1872 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LA CHAUX-DE- 
FONDS, NEUCHATEL, SCHAFFHOUSE, 
BIENNE, CHIASSO, HERISAU, LE LOCLE, NYON, AIGLE, MORGES, 
RORSCHACH, VALLORBE. 


LONDON OFFICE- -_— - 43, LOTHBURY, E.C.2. 


WEST END BRANCH: llc, REGENT STREET, Waterloo Place, S.W.1. 


Managing Director in London: X. CASTELLI. 





Capital Authorised . . . £5,000,000 
Capital Paid-up - - - - -  £4,800,000 
Reserve - . . . - - - £1,320,000 


Every description of banking business. Current and deposit accounts. 
Purchase and sale of foreign exchanges for forward delivery. Transactions 
in all investment securities. 


AGENT in GREAT BRITAIN ror tHe SWISS GOVERNMENT POSTAL 
CHEQUE SERVICE, anv ror THE SALE OF SWISS POSTAL 
TRAVELLERS’ CHEQUES. 
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WILLIAM F. MALCOLM & CO., 


52, Leadenhall Street, LONDON, E.C. 3. 


Merchant Shippers 


FLAX, HEMP, 
JUTE G GRAIN 








Dundee, Scotland. 


nem Bologna, Italy. 
WM. F. MALCOLM & CO. IN ew York, U.S.A. 


Nakuru, B.E.A. 


( Reval, Esthonia. 
MALCOLM & CO. - - - . \ Riga, Latvia. 


Telegraphic Address: ‘‘MALCOLM.’’ 











THE LONDON & RIVER PLATE BANK, 


ESTABLISHED 1862. LIMITED. 


PAID UP CAPITAL AND RESERVE FUND - £4,140,000 
AFFILIATED WITH LLOYDS BANK LIMITED. 


DIRECTORS: 
J. W. BEAUMONT PEASE, Chairman. 


E. ROSS DUFFIELD. KENNETH MATHIESON. 
RICHARD FOSTER. HERMAN B. SIM. 


FOLLETT HOLT, M.LC.E. ROBERT A. THURBURN. 
ESTABLISHED AT: 








BELGIUM: Antwerp, 22, Place de Meir. URUGUAY : Mownrevingo, and at CALLE 
FRANCE: Paris, 9, Rue du Helder. Rio Necro (Montevideo), PAysANDU, 
PORTUGAL :: Lisson, 44, Rua Aurea. SaLTo, RIVERA. 
U.S. AMERICA: New York, 51, Wall Street. BRAZIL: Rio DE Janeiro, Bawa, CurITyBA, 
"TAaadinal ence sainosataee “a Maceio, Manaos, Para, Pevoras, PER- 
AS-AL-1 , NDE, 
RIACHUELO, ONCE DE SETIEMBRE, CALLE NaMBUCO, PorTo ALEGRE, Rio GRAND 
Santa Fe, CALLE BERNARDO DE IRIGOYEN. Santos, Sao Pauto, Victoria. 
Also at Baia Bianca, Concorpia, Cor- CHILE : Varparatso, SANTIAGO, ANTOFAGASTA. 
popA, MeEnpoza, ParANA, Rosario, PARAGUAY : AsuNCcION. 
‘TUcuMAN. COLOMBIA : Bocota, ManizaLes, MEDELLIN 
AGENTS THROUGHOUT THE WORLD. 
BANKERS : 
THE BANK OF ENGLAND. LLOYDS BANK LIMITED. 
Purchases and sales of stocks and shares effected through the Bank’s Brokers. All kinds of Banking Business 
transacted. 


ree INFORMATION DEPARTMENT: — ~very cafe 
Commercial information and up-to-date reports on South American firms are available on application. poy er 
is taken that this information is obtained from reliable sources, but the Bank cannot guarantee or 4 
responsibility for its accuracy. 
MONTHLY REVIEW SENT POST FREE ON APPLICATION. 


Head Office: 7, PRINCES STREET, LONDON, E.C.2. 
Agencies at: MANCHESTER: 86, Cross Street. BRADFORD: 35, Hustlerga'e- 














i 


STOCKHOLMS ENSKILDA 


BANK. 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. —— 


CAPITAL (paid up) - - - Kr. 43,500,000. 
RESERVE FUNDS = = = Kr. 41 »300,000. 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 


WESTMINSTER BANK, LIMITED, LOTHBURY, E.C.; HAMBRO’S BANK, LIMITED, LONDON, E.C.; FREDK. HUTH & CO: 








BANK 


LIMITED. 


S 


Total Assets as at Dec. 31st., 1922 - £41,575,527 


MANCHESTER OFFICE: Mosley St. 





LONDON OFFICE : 20, Birchin Lane, E.C.3° 


And 170 other offices, priocipally in the manufacturing districts of Lancashire, Yorkshire, Cheshire, Derbyshire and Staffordshire’ 





THE BANK !S PREPARED TO ACT AS TRUSTEE 





ACCEPTANCE CREDITS & FORWARD CONTRACTS ARRANGED 


and Every Description of Foreign Exchange Banking business transacted. 





AGENTS for the BRITISH OVERSEAS BANK, LTD. 





ee 
enna 


Telegraphic Address—‘‘ Brimjul, London."’ (ESTABLISHED 1857.) 


| CAPITAL, £200,000 (fully subscribed), in 40,000 SHARES OF £5 EACH. 


Banking 


Interest 





BRITISH MUTUAL BANKING COMPANY, LIMITED, | 


LUDGATE CIRCUS, LONDON, E.C. 


Telephone—City 8466. 


PAID UP £70,000. 
DIRECTORS : aes ad 
EDGAR HORNE, Esq. (Chairman). Sir WILLIAM H. DAVISON, K.B.E, M.P. 
Sir THOS. C. DEWEY, Bart. J. IRVINE BOSWELL, Esq., M.D. 
FREDERICK SCHOOLING, Esq., F.I.A. J. ROY LAN_ASTER, Esq. 
Manager—G. KIRWOOD TAYLOR. 





business of every description transacted. Current Accounts are kept in conformity with the practice of London Bankers 
being allowed on minimum monthly balances of £100 and upwards at the rate of 2 per cent. per annum, and 
credited to the accounts half-yearly, on the 30th of June and 31st of December. 


Deposits received in sums of not less than £10. No charge is made for keeping Accounts where a remunerative balance is maintained. 


Every information can be obtained on application to the Manager. 
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THE NATIONAL BANK OF SCOTLAND, LIMITED, 


Incorperated by Royal Charter and Act of Parliament. 


Affiliated with Lloyds Bank Limited. 
Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000, 
RESERVE FUND, £1,200,000. 
DEPOSITS ist November, 1922, £35,638,251. 


Established 1895 










Head Office - - St. Andrew Square, EDINBURGH. 
London Office - - 37, Nicholas Lane, LONDON, E.C.4. 
Glasgow Office - - 41, St. Vincent Street, GLASGOW. 


Branches in all the principal towns and places in Scotland. 
Correspondents in all the leading towns in England and ireland, and in the principal towns in aii parts of 


the World. : 

Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; which are effected e ther through 
the Bank’s Brokers or through Brokers selected by Customers; collection of Dividends and Coupons, whether payable in Great Britain or abroad - 
issue of Drafts, Letters of Credit, and Circular Notes payable in the principal Cities and Towns throughout the World; and Cable transfer a somnithneens 
to all parts. ; i S 

NGE BUSINESS. There is a specially-equipped Colonial and Foreign Department at the principal Glasgow Office, where 

regarding all classes of foreign business may be obtained. RRENCIES bought and sold for immediate or forward ye information 
DOCUMENTARY F orcicn Drafts negotiated or collected. All classes of Overseas business transacted at all the Bank's Branches. : 


NATIONAL BANK OF EGYPT 


Head Office - - - CAIRO. 





FULLY PAID CAPITAL .- - . - £3,000,000 
RESERVE FUND . - . : - £2,250,000 





LONDON AGENCY: 
6 & 7, KING WILLIAM STREET, E.C.4. 
Branches in all the Principal Towns in EGYPT and the SUDAN. 


NEDERLANDSCHE HANDEL: MAATSGHAPPI 


(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 











Capital Paid up - . - f.80,000,000 Neth. Currency (£6,666,666) 
Statutory Reserve Fund - -f.19,445,211__,, » (£1,620,434) 
Extraordinary Reserve Fund - f.22,660,000 _,, - (£1,888,333) 


Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE. 


Branches in the NETHERLANDS INDIES: BATAVIA, SOURABAYA, SAMARANG, 
MEDAN, and further Principal Ports. 


Branches in the STRAITS SETTLEMENTS, BRITISH INDIA, CHINA and saree 
SINGAPORE, PENANG, RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI and KOBE. 















Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents in the East, 
on the Continent, on Great Britain, Africa, America and Australia, and transact 
Banking Business of every description. 


LONDON CORRESPONDENTS: The a and Union Bank of England, Ltd., 
L N. 





i a serene iaieetnibgiiiitinsiacmnatliain Tr tin L _ Num ber. 
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ROYAL BANK OF SCOTLAND 


Incorporated by Royal Charter, 1727. 
PAID-UP CAPITAL 


; .-»  £2,000,000 
REST AND UNDIVIDED PROFITS ( (October, 1922) ies 


1,403,735 
DEPOSITS... Ditto ) ... 40,265,016 


Head Office - “ST. AN ANDREW | SQUARE, EDINBURGH. 
General Manager—A. K. WRIGHT, C.B.E., D.L. Secretary—J. B. ADSHEAD. 
London Office - 3 BISHOPSGATE, E.C. 2. 
Joint Managers—ALEX. DICK and WM. WHYTE. 
Glasgow Office - EXCHANGE SQ. and BUCHANAN ST. 


Agent—THOMAS LILLIE. Sub-Agent—WILLIAM DONALD. 
Foreign Exchange Departments at all these Offices. 


186 BRANCHES THROUGHOUT SCOTLAND. 


Banking business of every description transacted. Deposits received at interest, repayable at call or at notice. Drafts, Circular Notes, 
Letters of Credit, and Cable Transfers issued—available throughout the world. Accounts opened, and Agency Business undertaken 
for Foreign and Colonial Banks and other financial establishments. 


CORRESPONDENCE INVITED. 


BANK OF SCOTLAND. 


CONSTITUTED BY ACT OF PARLIAMENT, 1695. 
AUTHORISED CAPITAL 








£4,500,000 


PAID-UP CAPITAL and RESERVE FUND ... a .  £2,125,000 





DEPOSITS and CREDIT BALANCES as at 28th Felouses, 1923 £34,695,037 


Governor: WILLIAM JOHN MURE, Esq., C.B. Deputy-Governor : The Right Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2 ST. VINCENT PLACE. W.G. LEGGAT, Manager. 
LONDON Office: 30 BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and _ throughout 
Scotland. Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 


THE BRITISH LINEN BANK 


Incorporated by Royal Charter, 1746. 


CAPITAL (PAID UP) £1,250,000 RESERVE ‘rons £1,500,676 


Governor: THE RIGHT HON. THE EARL OF ROSEBERY AND MIDLOTHIAN, K.G., K.-T. 
Deputy-Governor: THE RIGHT HON. THE EARL OF HOME. 


HEAD OFFICE - EDINBURGH. 


REES GRIFFITH THOMAS, General Manager. R. W. STEVENSON, Secretary: 
166 Branches throughout Scotland. 
London Office: 38, Threadneedle Street, E.C.2. 


Every description of Home and Foreign Banking Business transacted. 
‘*BARCLAYS” GROUP OF BANKS: 
Barclays Bank Ltd. Barclays Bank (Overseas) Ltd. The British Linen Bank. The Union Bank of Manchester Ltd. The Anglo-Egyptian Bank Ltd. 


Commercial Bank of Scotland Ltd. 


ESTABLISHED 1810. 





os an whe ok .. £5,500,000 
Pata — a aaeotanle: ie ae nok 5 a a oan aaee 
nae Fund... “ “ss £40,000,000 
Head Office: 14 George Street, EDINBURGH. 
General Manager, ALEX. ROBB. Secretary, MAGNUS IRVINE. 
London Office: 62 LOMBARD STREET. 
Manager, JOHN F. SANDEMAN. Asst. Manager, ANDREW W. RUSSELL. 





The Bank has 276 Branches and Sub-Branches throughout Scotland, and Banking Correspondents in the principal 
Towns in the world. 


Every description of British Banking and Foreign Exchange business transacted. 
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FOUNDED 





DEN DANSKE LANDMANDSBANK 


HYPOTHEK-OG VEKSELBANK 


COPENHAGEN (Denmark). 


Telegraphic Address: ‘‘Landmandsbank.”’ 
THE BANK TRANSACTS EVERY KIND OF LEGITIMATE BANKING BUSINESS. 


LONDON AGENTS & CORRESPONDENTS : 


WESTMINSTER BANK, Ltd. | NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND Lta 
LONDON JOINT CITY & MIDLAND BANK, Ltd. BARCLAYS BANK, Ltd. a 
HAMBROS BANK, Ltd. LLOYDS BANK, Ltd. 


—_————— 
THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to increase. Paid ital, 
Reserve Fund, £1,000,000. up Capital, £1,000,008, 


HEAD OFFICE: 4, Moorgate, London, E.C.2. MANCHESTER OFFICE: 2, Norfolk Street. 


DIRECTORS. 


Rt. Hon. Sir MAURICE W. E. de BUNSEN, Bart., FRANK HENRY HOULDER, Eeq. 
G.C.M.G., G.C.V.O., C.B. FREDERIC LUBBOCK, Esq. 
RAOUL HECTOR FOA, Esq. JOHN EDWARD MOUNSEY, Eaq. 

EDWARD GREENE, Esq. 


ROBERT JOHN HOSE, Esq., Chairman. 
WILLIAM HERBERT HOLLIS, Esgq., 


Deputy Chairman. 
FREDERICK R. 8. BALFOUR, Esq. 





MANAGER-—HENRY PROBYN ROBERTS, Esa. SUB-MANAGERS-—PATRICK ERNEST 0°HEA, Esq. 
SECRETARY—LOUIS GEORGE BALLY, Esq. AUDITOR S.—MESSR3. TURQUAND. YOUNGS 4 On 


Branches at—PERNAMBUCO, BAHIA, RIO DE JANEIRO, SAO PAULO, SANTOS, PORTO ALEGRE, RIO GRANDE (State of Rio Grande do Sn). 
MONTE VIDHO, MERCEDES (Sub-Branch to Monte Video), BUENOS AYRES, ROSARIO DE SANTA FE, PERGAMINO (Sub-Branch to Buenos Ayres). 

Also Sub-Branches at—PLAZA ONCE DE SET:EMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE LAVALLE, CALLE VICTORIA and 
CALLE CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU and CORDON, MONTE VIDEO. 


CORRESPONDENTS 


in all the principal Cities and Towns in Europe, in the United States of America and in South and Central America. Also in Australia, Canada 
New Zealand, South Africa, India, ete. 








MONTHLY TRADE CIRCULAR FREE ON APPLICATION. 


BANK OF NEW SOUTH WALES 


ESTABLISHED 1817. 


London Office: 29, THREADNEEDLE STREET, E.C.2 
PAID-UP CAPITAL - - - - = = £5,864,360 


RESERVE FUND- - - - - = - 3,675,000 
RESERVE LIABILITY OF PROPRIETORS - - 5,864,360 
£15,403,720 


Aggregate Assets to 30th September, 1922, £73,125,747 14s. Od. 


The London Office issues Drafts on Demand on its Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. Makes Mail and Cable Transfers. Negotiates and 
Collects Bills of Exchange. Arranges Wool and other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on application; and conducts every description of Australasian 


Banking Business. J. S. CAMPBELL, Manager. 


IONIAN BANK, LIMITED. 


Head Office: LONDON. 


BASILDON HOUSE, MOORGATE, E.C.2. 
ESTABLISHED 1839. INCORPORATED BY ROYAL CHARTER. 


Authorised Capital £600,000 Stg. Paid-up Capital £485,580 Stg. 
Reserve £155,000 Stg. 


GREECE.—The only British Bank or Financial House in the country. Possesses 4 nerwork o 
Branches and Correspondents throughout the whole of Old and New Greece, incl _ 
Macedonia. PRINCIPAL OFFICE: ATHENS. Undertakes all Banking operat 
on most favourable terms. 


TURKEY.—Branch at CONSTANTINOPLE. 


EGY PT .—PRINCIPAL OFFICE: ALEXANDRIA. Branches throughout the © pees 
districts. Specialises in all operations connected with the moving of the cotton 
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COMMERCIAL BANK OF BOHEMIA 


(Ceska komercni banka). 


Head Office: Prague, Czechoslovakia. 


Paid-up Capital - - Czechoslovak crowns 75,000,000 
Reserves - - - - i 31,000,000 
Total Resources - - » »» 880,000,000 
21 Branches throughout Czechoslovakia. Correspondents in every town of the Republic. 
Foreign Affiliations : 

‘6 Mercurbank,’’ Vienna, Austria. 

‘*Merkur’’ Ex hange Offices, Ltd., Budapest, Hungary. 

Banca Comerciala Nationala, Czernauti, Roumania. 

Bank Komercjainy, Cracow, Poland. 


Every facility afforded for thy development of Foreign Banking Business in Central and South-Eastern Europe. 
Every description of Banking Business transacted. E 
Correspondents from ali parts of the world invited. Reliable information about Czechoslovakia furnished. 


MORAVSKA AGRARNI A PRUMYSLOVA BANKA. 


MORAVIAN AGRICULTURAL AND INDUSTRIAL BANK. 
BRNO Czechoslovakia PRAGUE 








Paid up Capital _... .. Ke 120,000.000 
Reserve Fund ig .. Ke 75,000.000 
4. Deposits oe i .. Kée 1122,000.000 


; Sal’, Telegraphic Address: Moravobanka 
yres’. 


IA and Branches at: 


BOSKOVICE, BRATISLAVA, BRECLAVA, HOLESOV, HLUCIN, CHRUDIM, JABLONEC, KROMERIZ, LOMNICE N.P., 
Janaia MORAVSKA OSTRAVA, NEMECKY BROD, OLOMOUC. OPAVA, PLZEN, PRAHA, PROSTEJOV, PREROV, TABOR, 
TELG, TREBIC, UHERSKY BROD, VALASSKE MEZIRICI, VSETIN, and LUHACOVICE (during the summer season only). 


ALL BANKING BUSINESS TRANSACTING. 






















Geska Prumyslova a Hospodarska Banka 


INDUSTRIAL AND AGRICULTURAL BANK OF BOHEMIA, 


Banque Industrielle et Agricole Bohmische Industrial und Land- 
de Boheme. wirtschaftliche Bank. 
Head Office and Six Sub-Branches: 


PRAGUE, CHECOSLOVAKIA. 


Paid up Capital ... ... K&210,000.000 
Reserves over .... ce me Kce60,000.000 
Resources over.... ace mr Ke2,650,000.000 


56 Branches in Checoslovakia. Foreign Branch: Ljubljana, Yugoslavia. 
Foreign Affiliations : 
Hungarian-Bohemian Industrial Bank, Budapest, Hungary. Prva Hrvatska Obrtna Banka, Zagreb, Yugoslavia. 
Cable Address: INDUSBANK. Anglo-Roumanian Bank, Bucarest, Roumania. 


FINKLESTONE BROS., 


Merchant Bankers, 


87, BISHOPSGATE, LONDON, E.C.2. 











ae 
eee sa ee ee ait 


~ 


Banking Business of Every Description Transacted. Bills Negotiated and 
Collected. Drafts Issued. Mailand Telegraphic RemittancesMade. Letters of 
Credit and Commercial Credits Established. Current and Deposit Accounts. 


is 


jae 


AGENTS AND CORRESPONDENTS ALL OVER THE WORLD. 
FOREIGN CURRENCIES BOUGHT AND SOLD. 


: Spot as well as Forward Deliveries. 
elephones : LONDON WALL 2357-89. Telegraphic Address: “ FINKLESBRO, STOCK. LONDON.” 
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LONDON & BRAZILIAN BANK, 


ESTABLISHED 1862. LIMITED. 


Capital Subscribed - - £3,000,000 
Capital Paid up - - 1,500,000 
Reserve Fund - . - 1,500,000 


Head Office : 
7, Tokenhouse Yard, London, E.C.2. 
MANCHESTER—(Agency) 36, Charlotte Street 


BANKING BUSINESS OF EVERY 
DESCRIPTION TRANSACTED IN 


BRAZIL, ARGENTINE, 
URUGUAY, PORTUGAL. 


CONTINENTAL TRADE FACILITIES, 


PARIS BRANCH—5, Rue Scribe. 

























"AMERICAN TRADE FACILITIES. = 
NEW YORK—(Agency) 66, Wall Street. 


The Bank issues TRADE REPORTS embracing business 
Conditions and Opportunities for Expansion of Trade. 


are also extensive Files of INFORMATION AND 
STATISTICS at the disposal of Clients. 





There 


FOREIGN EXCHANGE DEPARTMENT. 











Cable Transfers and Drafts bought and sold on Brazil, River Plate, 
Portugal and U.S.A. ; also on all principal European Cities. 


Currency Accounts and Forward Contracts 
a special feature, 


THE BANK OF ADELAIDE 


(Established 1865). 





Paid-up Capital - - - - £875,000 
Reserve Fund - - - - - 720,000 
1,595,000 

Reserve Liability of Proprietors - 875,000 
£2,470,000 

2 


Head Office--Adelaide, South Australia. 
MELBOURNE OFFICE—267 COLLINS STREET. 
SYDNEY OFFICE—105 PITT STREET. 
PERTH OFFICE—SURREY CHAMBERS, ST. 
GEORGE’S TERRACE, 

LONDON OFFICE—11 LEADENHALL S8T., E.C.3. 

B Us on Australasia purchased or collected. 


Drafts and Letters of Credit issued and Remit- 
tances cabled. 


Deposits received for fixed periods at rates to be ascertained 


on application, and every other description of banking and 
exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


(Established 1841.) 








PAID-UP CAPITAL «. £347,790 
RESERVE FUND ... .. £710,238 
RESERVED PROFITS ‘ =e £27,948 
RESERVE LIABILITY OF SHAREHOLDERS ... £378,000 





Head Office—Perth, Western Australia. 


Drafts issued, Remittances cabled, Bills negotiated or collected, Deposits 
received for fixed periods at rates to be ascertained on application, and all 
Banking and Exchange Business connected with Western Australia conducted 
through the 

Agents: 


THE BANK OF ADELAIDE, 11 Leadenhall Street, London, €.C.3 
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UNION BANK OF SCOTLAND 


Limited. 


ESTABLISHED 1630 


SUBSCRIBED CAPITAL ° 
PAID-UP .- - ° - 
RESERVE FUND =. - - ° 
DEPOSITS - - - - - 
Chairman. 
HIS GRACE THE DUKE OF ATHOLL. KT 
Deputy Chairman. 
JOHN Y. BUCHANAN, F.RS. 
Ordinary Directors. 
ROBERT CLARK, Esq., Shipowner, Glasgow. 
ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow 
ARTHUR C. D. GAIRDNER, Esq., Banker, 33, Gracechureh 
Lombard Court, London, E.C.3. ; 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 
Sir LUDOVIC JAMES GRANT, Bart., LL.D., Edinburgh. 
WILLIAM HUTTON, Esq., Actuary, Glasgow. 
ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edi 
PETER RINTOUL, Esq., Chartered Accountant, Glasgow. 
Sir H. ARTHUR ROSE, D 8.0., Merchant, Edinburgh 
The Right Honourable J. PARKER SMITH, of Jordanhill, 
NORMAN L. HIRD, Esq., General Manager, Glasgow. 


ADAPTED IN EVERY WAY TO CARRY THROUGH ALL FORMS oF 
BANKING BUSINESS IN LONDON AND SCOTLAND. 


Every description of HOME and FOREIGN Banking transacted. 

Letters of Credit on all places at home and abroad: Cable 
remittances arranged; Freight Collections; Ships’ Disbursements 
Credits ; Commercial Credits, etc., arranged; Bills of Exchange and 
Shipping Documents collected or negotiated subject to approval. 

The Bank also undertakes the duties of Trustee and Executor 

At London Office Current Accounts ana other business 
conducted on the usual terms of London Banks. 

Deposits received at interest. 


NORMAN L. HIRD, General Manager. 


"HEAD OFFICES: 
GLASGOW-— Ingram Street. EDINBURGH—George Street. 


e £5,000,009 
. id x1 :000,000 

1 '200,000 
- £31,740,99¢ 





o 


Stree t, 


nburgh, 





LONDON OFFICE—62, Cornhill, E.C.3. John Alexander Manager 
WITH FOREIGN EXCHANGE DEPARTMENT. 
164 BRANCHES THROUGHOUT SCOTLAND. 





ALEXANDERS DISCOUNT CO. 


LIMITED, 
24 Lombard Street, E.C.3. 








£1,250,000 
1,100,000 
600,000 
400,000 


Capital Authorised’ - 
Subscribed - = 
Paid up - - - 
Reserve Fund -~— - 





DIRECTORS. 


CoLIn FREDERICK CAMPBELL, Chairman. 
Ropert ERNEST ALEXANDER. 
GEORGE CLEVERLY ALEXANDER. 

Sir Austin Epwarp Hakrkris, K.B.E. 


Manager—F. NEWCOMB. 
Sub-Manager—E. D. Sprixe RICE. 
Secretary—A. K. Bruce. 








Approved Mercantile Bills discounted. Lo 
granted on negotiable securities. Money pas 
on deposit at call and short notices at current mar ; 
rates, as advertised from time to time !n - te 
papers. For longer periods on specially agreed te 








The Company deals in British Treasury Bills 
of any maturity. 
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Mellon National Bank 


PITTSBURG, PA., U.S.A. 


Statement of Condition at the Close of Business, 
April Third, Nineteen Hundred Twenty-Three. 
RESOURCES. 

Loans and Discounts ... a ae .-» $42,893,166.38 
United States Obligations... es .-- 44,327,970.49 
Other Bonds and Investments oa ... 25,245,924.70 
Overdrafts —_ _— eee si i. . None 
Cash and Due From Banks ... ‘ne ... 27,016.352.49 


$139,483,414.06 


LIABILITIES 


Capital ... aa aa ae ae .--  7,500,000.00 
Surplus and Undivided Profits si --. 5,297,597.50 
Reserves... ces a aoa oa .. 3,984,449.54 
Borrowed from Federal Reserve Bank ..- 3,000,000.00 
Circulating Notes . a a --- 7,013,500.00 
{ Banks a $33,967 389.35 
{Individuals ... ..-78,720,477.67 

———————_ 112,,687,867.02 


Deposits 


$139 483,414.06 


CABLE ADDRESS: “MELLONSON, PITTSBURGH” 


Thorough facilities for every phase of Banking. 
Direct connections with all parts of the U.S. 


London Agents: The NATIONAL PROVINCIAL 
AND UNION BANK OF ENGLAND, LTD. 








Hongkong and Shanghai 
Banking Corporation 


CAPITAL ALL PAID UP ... jie «-» $20,000,000 
SILVER RESERVE ... il eae .-- $24,500,000 
STERLING RESERVE, held in London ... £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office - - HONGKONG. 


Chief Manager - Hon. Mr. A. G. STEPHEN. 








BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutia, Canton, Chefoo, 
Colombo, Dairen (Dalny), Foochow, Haiphong Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipch, Johore, Kobe 
(Hiogo), Kuala Lumpur, London, Lyons, Malacca, Manila, 
Nagasaki, New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei Patani, 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale Sir George Macdonogh, K.C.B., K.C.M.G. 
Sir George Sutherland. A. M. Townsend. 
C. F. Whigham. 


$i MANAGERS IN LONDON: 
R NEWTON J. STABB. H. D. C. JONES. 


Sub-Manager, E. W. Townend. Accountant, A. Moncur. 


9, GRACECHURCH STREET, 
LONDON, E.C.3. 








as Number. 


| eee 
SUMITOMO BANK, 


LIMITED, 


OSAKA, JAPAN. 


ESTABLISHED 1895. 
(Successors to the Sumitomo Bank.) 







































Capital Subscribed - - Yen 70,000,000.00 
Paid-up Capital - - Yen 50,000,000.00 
Reserve Fund - - - Yen 23,100,000.00 
Deposits (Dec. 1922) Yen 334,000,000.00 


<a genase aS eee ho ie 
ci a Oa, ‘ om “ xa 


BARON K. SUMITOMO, President. 

K. YUKAWA, Esq., Managing Director. 
S. YOSHIDA, Esgq., o 
N. YATSUSHIRO, Eszq., ,, 


%* 


HOME BRANCHES—Tokyo, Yokchama, Nagoya, Kyoto, 
Kobe, Hyogo, Onomichi, Niihama. Kure, Hiroshima, Yanai. 
Sh monoseki, Mcji, Kokura, Wakamatss. Hakata and 
Kurume. 


FOREIGN BRANCHES.—Shanghai, Hankow, Bombay. London, 


New York, San Francisco, Seattle, and Honolulu. 


LONDON BANKERS,—Lloyds Bank Limited. 












Correspondence in all important places at 
H me and Abroad. 


ee 


The Bank buys, sells and rec ives for c»llection Drafts and 
Telegraphic ransfers: i sues Commercial and Travellers’ 
Letters of Credit available in all important parts of the world, 
besides doing generai Banking Business. 


LONDON OFFICE: 
67, BISHOPSGATE, E.C.2. 
J. MATSUSHIMA, 
Manager. 
Cable Address: Oksumitban, London. 


* 





NATIONAL DISCOUNT 


COMPANY, LIMITED. 


ESTABLISHED 1856. 
35 CORNHILI, LONDON, E.C.3. 






















graphi Telephones: 
Tele phic Address : s No. 1484 ‘aaenwe (2 lines), 
“ Natpis, Stock, Lonpon.”” No. 11948 Cun?Rat. 





SUBSCRIBED CAPITAL --_ -- £1,693,330 
PAID-UP CAPITAL -- - + £846.665 
RESERVE FUND - «+ ++ £500,000 


DIRECTORS. 
Col, The Hon. SIDNEY PEEL, D.S.0., Chairman. 
LAWRENCE E, CHALMERS, Deputy-Chairman. 
FREDERICK W. GREEN. Sir SIGISMUND F. MENDL, K.B.E. 


i 
The Rt. Hon. F. LEVERTON HARRIS. | CHARLES D. SELIGMAN. 
| PHILIP H. WADE. 


WALTER J. HERIOT. 


Managor.—Puiir H. Wane. 


Sub-Manager.—Francis GOLDSMITH. 
Secrecary.—Cuaries H. Goven. 


Auditors. 
Francis W. Prevey (Jackson, Pixley & Co.). 
Sir Atsert Wyron, K.B E. (Price, Waterhouse & Co.). 


Bankers. 
Bank or ENGLAND. 
NatTionaL Provincia, aND Union Bank or EnGianp, LimitrED. 







Bank and Approved Mercantile Bills Discounted. 

Money received on Deposit at Call and Short Notice, and Interest: 
allowed at the Current Market Rates; and for longer periods upon 
specially agreed terms. 

Loans granted upon negotiable securities. 

Investments and Sales of all descriptions of British and 
Foreign Securities effected. Ail ccmmunications on this subject 
to be addressed to the Manager. 
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BANCO DE CHILE 
94 GRACECHURGCH STREET, E.C. 


PAID-UP CAPITAL - - -  - $100,000,000 

RESERVE FUND - - - ~~ 58,000,000 Chilian 

RESERVE LIABILITY OF Dollars 
SHARCHOLDERS - - - ~- 100,000,000 

RESERVE FUND IN GOLD OF 18d - 15,535,555 

= £1,000,000 
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Telegraphic Address - “ Compdebary, Amsterdam.” 
















Handel-Maatschappij 


H. Albert de Bary & Cp. 


AMSTERDAM 


SUPER ERELEAAAEERA PEE DEE DEEEET EEE TEER EEE 


Head Offices—SANTIAGO & VALPARAISO. 


COUUEOEEE DEORE ODER DER CPEROT PORE EDULE OEETOETYE 


Merchant Bankers 


HNFHONTONONH Live uSaUsritesLR 





















BRANCHES. 


Santiago (Estacion), Santiago (Matadero), 
Santiago (San Pablo), Santiago (Bella Vista), 
Santiago (Bandera), Valparaiso (Almendral), 
Ancud, Antofagasta, Arica, Chillan, Concepcion, 
Copiapé, Coquimbo, Curicé, Ilapel, Iquique, La 
Calera, Lebu, Ligua, Linares, Los Andes, Los 
Angeles, Mulchen, Nueva Imperial, Osorno, 
Ovalle, Puerto Montt, Quillota, Rancagua, Rengo, 
Rio Bueno, San Antonio, San Carlos, San 
Fernando, San Felipe, San Javier, Santa Cruz, 
Serena, Tacna, Talca, Talcahuano, Taltal, 
Temuco, Tomé, Tocopilla, Traiguen, Valdivia, 
Vallenar, Vicuia, Vina del Mar. 


ouceeueeuacenanas 


Capital F1.6,000,000 


(FULLY PAID) 











The London Agency transacts every class of 
Banking business with Chile. Current Accounts 
also opened and Deposits received. 


DAVID BURNS, Manager. 


NETHERLANDS BANK OF 
SOUTH AFRICA. 


PITT 
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Commercial Banking 
Company of Sydney, 


LIMITED. 














AUTHORISED CAPITAL - - ~- £750,000 
SUBSCRIBED & PAID-UP CAPITAL - 240,000 











ESTABLISHED 1834. 









HEAD OFFICE: 


AMSTERDAM, Keizersgracht 389. 





INCORPORATED IN New SovutH WALES. 







LONDON AGENCY: 
2, Great Winchester-street, E.C.2. 
London Manager: J. Cost-Budde. 










Capital Paid Up £3,000,000. 0. 0 
Reserve Fund £2,460,000. 0. 0 


Reserve Liability of 
Shareholders £3,000,000. 0. 0 







BRANCHES IN SouTH AFRICA: 
Cape Town, Beth'ehem, Bloemfontein, Brits, Bronkhorstspruit, 
Dullstroom, Durban, Ermelo, Hartebeestfontein, Johannesburg, 


Pietersburg, Potchefstroom, Port Elizabeth, Premier Mine, 
Pretoria, Witbank. 


















Drafts payable on demand and Letters of Credit on 
Australasia are issued by the London Branch. Bills on 
Australasia negotiated or collected. Remittances cabled. 














The Bank is prepared to grant Drafts and Letters of Credit, and to make 
Telegraphic Transfers upon its Branches as well as upon its Agencies in Cape 
Colony, Natal, Orange River Colony, and Transvaal. 


Bills negotiated and collected, and ever ipti i i 
} , every description of Banking Business 
transacted in connec ion with South Africa. , 


Current Accounts kept and Deposits received for fixed periods. 
The Bank acts in South Africa as Agents for the 


PRETORIA HYPOTHEEK MAATSCHAPPY 
(Pretoria Mortgage Company). 


ESTABLISHED 1889, 













London Offices : 


18 BIRCHIN LANE, LOMBARD STREET, E.6.3. 
F. A. SCRIVENER, Mou: 


Money advanced on loan on the security of landed property. 
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FINLANDS BANK 


HELSINGFORS. 












The only Bank authorized to issue 
Bank Notes in Finland. 


ESTABLISHED 1811. 


Governor: AUGUST RAMSAY. 










Managing Directors: 
K. BASILIER, ERNST GRASTEN, 
L. af HEURLIN, A. BROBERG. 


CAPITAL Fmk.150,000,000 


Branches at: Bjorneborg, Joénsuu, 
Jyvaskyla, Kotka, Kuopio, St. Michel, 
Sordavala, Tammerfors, Tavastehus, 
Uleaborg, Wasa, Wiborg, and Abo. 





vy UMMAH TALS 


n 


THE GANADIAN BANK 
OF COMMERCE. 


Paid-up Capital - 


$15,000,000 (£3,082,192), 
Reserve Fund 


$15,000,000 (£3,082,192) 


Head Office: TORONTO. 


Sir EDMUND WALKER, C.V.0., LL.D., D.C.L., President 

Sir JOHN AIRD, Vice-President and General Manager 

Rt. Hom. Sir THOMAS WHITE, K.C.M.G., Vice-President. 
H. V. F. JONES, Assistant General Manager. 





Branches throughout CANADA and 
NEWFOUNDLAND. 
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BRIDGETOWN (Barbados). HAVANA (Cuba). 

KINGSTON (Jamaica). PORT OF SPAIN 

and SAN FERNANDO (Trinidad). RIO de 

JANEIRO (Brazil). Mexico, MEXICO CITY; 

St. Pierre et Miquelon, ST. PIERRE; United 

States, NEW YORK, SAN FRANCISCO, PORT- 
LAND (OREGON), and SEATTLE. 


HIVAIIVNUIVRUVAYOINDLULLOLUUULUIUELOLEUVIUUULUUUONUNUTORUUHOUGEEOALAE AETV 


! 
i 





AGENTS IN ALL THE PRINCIPAL 
CITIES OF THE UNITED STATES. 





London Office: 2 LOMBARD STREET, E.C.3. 
CHARLES CAMBIE, Manager. A. R. PHIPPS, Assistant Manager. 


ONO A 
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THE DAI-ICHI GINKO, LIMITED 


(FORMERLY THE FIRST NATIONAL BANK) 
ESTABLISHED 1873. 


SUBSCRIBED CAPITAL - Yen 50,000,000.00 
PAID-UP CAPITAL - - Yen 43,175,000.00 
RESERVE FUND - - - Yen 35,500,000.00 


Y. SASAKI, President. 
K. ISHII, Managing Director. 
Y. NOGUCHI, Managing Director. 
S. SUGITA, Managing Director. 








HEAD OFFICE: 
KABUTO-CHO, NIHONBASHI-KU, TOKYO. 
T. AKASHI, Manager. 


CITY BRANCHES: 
Isecho, Shin-Osakacho, Fukagawa, Marunouchi. 
HOME BRANCHES: 
Yokohama, Nagoya, Tamayacho (Nagoya), Yokkaichi, 
Kyoto, Nishijin (Kyoto), Gojo (Kyoto), Fushimi, Osaka, 
Nishiku (Osaka), Minamiku (Osaka), Honmachi (Osaka), 
Kobe, Hyogo, Kyomachi (Kobe), Hiroshima, Shimonoseki, 
Chofu, Moji, Fukuoka, Kurume, Kumamoto, Hakodate, 
Otaru, Sapporo, Muroran. 
BRANCHES IN COREA: 
Seoul, Fusan. 
LONDON & NEW YORK BANKERS: 
LONDON : NEW YORK: 
Westminster Bank, Ltd. The National City Bank of 
. New York. 
The London Joint City & ee 
Midland Bank, Ltd. The National Bank of Com- 


o merce in New York. 
The Yokohama Specie Bank, | The Yokohama Specie Bank, 
Ltd. Ltd. 


CORRESPONDENTS: 
The Bank, in addition to its own Branches, has numerous 
Agencies or Correspondents in the principal Cities and 
Towns at Home and Abroad. 


THE BANK OF TAIWAN, 


(REGISTERED 1n JAPAN, 1899.) 


Head Office - TAIPEH, FORMOSA 


Capital Subscribed 
Capital Paid Up ... 
Reserve Funds 


No. 1, 





























Y. 60,000,000.00 
Y. 52,500,000.00 
Y. 12,180,000.00 


. 
Map showing distribution of branches 
in the Far East. 

Other Branches: NEW YORK and 
BOMBAY. 





The Bank is incor- 
porated by special charter 
of the Imperial Japanese 

overnment, and is 
authorised to issue notes 
in Formosa, being under 
the special supervision of 
the Government. 

The Bank transacts 
General Banking and 
Foreign Exchange Busi- 
ness, undertakes Trust 
Business, and acts as 
Business Agents for 
other Banks. 

Deposits are received 
for fixed periods on terms 
which may be ascertained 
on application. 
TOKYO OFFICE : 

YEIRAKUCHO, 
KOHJIMACHI-KU, TOKYO. 

LONDON OFPICE : 
25, OLD BROAD STREET, 
LONDON, E.C.2. 
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THE P. & 0. BANKING 
CORPORATION, Limitep. 


Head Office: 122 LEADENHALL ST., LONDON, E.C.3. 


AUTHORISED CAPITAL £5,000,000. 
SUBSCRIBED CAPITAL £2,594,160. 
PAID-UP CAPITAL £2,594,160. 
RESERVE FUND £90,000. 












THE GENTRAL BANK OF 
INDIA, LTD, 





ESTABLISHED 1911. 












—_— 


Head Office: BOMBAY. 
BRANCHES : 
16 Cockspur Street, London, S.W.1; 
Bombay; Calcutta; Colombo; 
Hongkong; Karachi; Madras; 
Shanghai; Singapore. 


“ua: THE ALLAHABAD BANK, Ltd. 
| 
| 
| 
| 
| 























Branches : 
CALCUTTA (with Sub-Branch Office), KARACHI 
AMRITSAR, LAHORE (with Sub-Branch Office)’ 

LYALLPUR, JHARIA AND KASUR. 















London Agents : 
THE LONDON JOINT CITY AND MIDLAND 
BANK, LIMITED. 































Agents in America: 


THE EQUITABLE TRUST CO. OF NEW y : 
Head Office: CALCUTTA; with 33 Branches and ® YORK 


Sub-Agencies in India. 


AUTHORISED CAPITAL Rs. 40,000,000 
SUBSCRIBED CAPITAL Rs. 40,00,000 
PAID-UP CAPITAL Rs. 35,50,000 
RESERVE FUND Rs. 35,50,000 
CONTINGENCY FUND Rs. 6,00,000 






Agents in Germany : 
THE DEUTSCHE BANK, BERLIN, 


















Subscribed Capital Rs. 1 ,00,00,000 
Paid-up Capital -Rs.  50,00,000 
Reserve Fund- -Rs.  30,00,000 


S. N. POCHKHANAWALA, Managing Director. 













Every description of Banking Business transacted. 
Correspondents in all parts of the World. 






















CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 


incorporated by Royal Charter. 


CAPITAL - - - £3,000,000 
RESERVE FUND - £ 3,800,000 


COURT OF DIRECTORS. a 
| Sir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 




















DEN NORSKE 
CREDITBANK 


ESTABLISHED 1857. 


CHRISTIANIA, NORWAY 


. | 0 + GOCLE.KCB. 
Chairman. JORDAN, G.C.M.G.,G.C.LE..E 

. oe Sir DUNCAN CARMICHAEL. /'WILLIAM FOOT MITCHELL 

BRANCHES: THOMAS CUTHBERTSON, Esq. | _Eeq.. MP. anaut 
ARENDAL LILLESAND at Sir ALFRED DENT. KOMG. | JAM ES MAX WELL , 
: : | Sir WILLIAM HENRY NEVI HIT, Esq. Ss : 

RISOR we GOSCHEN, K.B.E. LEWIS ALEXANDER WALLACE, 


The Right Hon. LORD GEORGE) Esq. 
HAMILTON, G.C.S.1. 
J. 8. BRUCE, | gfanagers 


W.E. PRESTON, Chief Manager. G. MILLER. 
AGENCIES AND BRANCHES. 


Capital paid up and Reserves: 
Kr. 73.000.000 






ALOR STAR | HONG KONG PUKET — 
(Malay States) | ILOILO RANGOON 
AMRITSAR IPOH SAIGON 
7 . . ANGKOK KARACHI SEREMBA} 
Every Description of Banking Business Seeaires | KLANG SHANGHAL 
, . i BOMBAY | KOBE SINGAPORI 
prmmected. “ Collections without Loss of CALCUTTA KUALA LUMPUR] SOURABAYA | | 
Exchange. Documentary Credits. CANTON | MADRAS TAIPING (F.M.S 
puree wee haven et Coit and 8) cavers | Re Ayer 
Travellers’ Cheques. COLOMBO _NEW YORK YOKOHAMA 
DELHI | PEKING ZAMBOANGA i 
FOREIGN EXCHANGE DEPARTMENT HAIPHONG PENANG (Philippine Jsiane 
HANKOW 
STOCK EXCHANGE DEPARTMENT BANKERS. 


' 
| 
i 
| 

THE BANK OF ENGLAND. . 
THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED 
THE WESTMINSTER BANK, LIMITED | os ayp, 





THE NATIONAL PROVINCIAL AND UNION BANK 0 
THE NATIONAL BANK OF SCOTLAND, LAMITED. 


COUPONS AND DIVIDENDS 
COLLECTED 


i ion Bills of Exchange, 678° 
The Corporation buy and receive for collection Bills 0 genera! 
Drafts payable at the above Agencies and Branches, — trammrooetred fo 
Banking business connected with the East. Deposits 0 oo interest 
fixed periods at terms which may be ascertained — 0 t Account® 
payable half-yearly, 30th June and Sist December. _ a ae balances 
interest is allowed at 2 per c@nt. per annum on the minim 
provided they do not fall below £200. 





CORRESPONDENCE INVITED. 
Telegraphic Address: “ CREDITBANK.” 
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THE EASTERN BANK 
BANCO DE BILBAO i 





Head Office, BIL BAO. 


Branches: MADRID, BARCELONA, VALENCIA, 
SAN SEBASTIAN, VITORIA, SEVILLA, 


TANGER, ZARAGOZA. 
PARIS, 29 AVENUE 


de LLOPERA 


LONDON, Sintwbrodst-ec2 


” 


” 


” 





AUTHORISED CAPITAL _ - Pesetas 100,000,000 
PAID UP CAPITAL - . 4, 60,000,000 
63,000,000 


RESERVE FUND - ° . ” 


The only Spanish Bank operating in England. 

The London Branch has been established with a 
view to the development of Anglo-Spanish 
Commerce. 

Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and every 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on gdods, etc. 

Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., etc. 


Terms on application. 
Telegraphic Address : 


BANOOBAO, AVE, 
LONDON. 


Telephone Nos. : 
London Wall 3556 
London Wall 3557 (Foreign Exchange). 


TELEGRAMS 


FOR 

AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, STRAITS 
SETTLEMENTS, INDIA, AFRICA, 
SPAIN, PORTUGAL, THE 
MEDITERRANEAN AND SOUTH 
AMERICA. : : . . . 
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“qt. 


\ONDON: 4 ELECTRA HOUSE, MOORGATE, E.C.2. 

18 Old Broad Street, E.C.2, 

8 Leadenhall Street, E.C.3. 

Market ae 29 Miacing Lane—26 Mark Lane, EC.3. 

The Baltic” Exchange, Bury Street Entrance, E.C.3. 

115 Cannon Street, E.C 4. 

6 Denman Street, Borough, S.E.1. 

37 Holborn Viaduct, E.C.1. 

190 Strand, W.C.2. 
BIRMIN 41 and 42 Parliament Street, S.W.1. 
BRADFOR AM : Guildhall Buildings, Pinfold Street. 
BRISTOL 4 Comsmerelel Street. 

. Smal reet, 

DUNDEE 2 panfahents’ Exchange, Bute Docks. 
EDINBURGH t 38 Frederick Street. 
HULL W: 40 Royal Exchange Square. 
LEEDS 76 Lowgate. 
LIVERPOG 72a Wellington Street. 

L: K13 Exchange Buildings. 
MANCH The Cotton Exchange. 
NEWCASTLE Cin opin Gardens. 
PORTHCURNOW, NE $ ine Buildiags, King Street. 


AND FROM ALL POSTAL TELEGRAPH OFFICES 
The Eastern Telegraph Company, Ltd. 


4 CROSBY SQ., LONDON, E.C. 3. 








Authorised Capital £2,000,000 
Paid-up Capital £1,000,000 
Reserve Fund... £320,000 
Reserve Liability of 
Shareholders £1,000,000 
Branches— 
BOMBAY, CALCUTTA, MADRAS, COLOMBO, 
BAGDAD, BASRA, BAHREIN, AMARA, 
HILLAH, MOSUL. 





BOARD OF DIRECTORS. 
Chairman. 
J. 8S. HASKELL, Esq. 
Deputy Chairman. 

Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. 
J. H. BATTY, Esq. G. BROMLEY-MARTIN, Esq. 
MEYER SASSOON, Esq. EMILE FRANCQUI, Esq. 

Sir PERCY WILSON NEWSON, Bart., M.P. 





The Bank issues Drafts, Telegraphic Transfers and 
Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for 
shorter periods at rates which can be ascertained 
on application. On current accounts Interest 
is allowed at 2 per cent. per annum on the 
minimum monthly balances. 


F. H. SUTTON, Manager. 


IF you want 
the best Tea 


buy from the firm 


@ 


LIPTON’S 


TEA PLANTERS, CEYLON 
The Largest Tea Distributors, 
Manufocturers and Retailers 
of Food Products in the World 
Head Office: CITY ROAD 
LONDON, E.C.1 
Branches & Agencies through- 
out the Uniled ingdom 


LIPTON, LTD. 
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THE P. & 0. BANKING 
CORPORATION, Limitep. 


Head Office: 122 LEADENHALL ST., LONDON, E.C.3. 


AUTHORISED CAPITAL £5,000,000. 
SUBSCRIBED CAPITAL £2,594,160. 
PAID-UP CAPITAL £2,594,160. 
RESERVE FUND £90,000. 





BRANCHES : 
16 Cockspur Street, London, S.W.1; 
Bombay; Calcutta; Colombo; 
Hongkong; Karachi; Madras; 
Shanghai; Singapore. 


“ua: THE ALLAHABAD BANK, Ltd. 


Head Office: CALCUTTA; with 33 Branches and 
Sub-Agencies in India. 


AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL Rs. 35,50,000 
RESERVE FUND Rs. 35,500,000 
CONTINGENCY FUND Rs. 6,00,000 





Rs. 40,000,000 
Rs. 40,00,000 





Every description of Banking Business transacted. 
Correspondents in all parts of the World. 


DEN NORSKE 
CREDITBANK 


ESTABLISHED 1857. 


CHRISTIANIA, NORWAY 


BRANCHES: ° 
ARENDAL :  LILLESAND :_ RISOR 


Capital paid up and Reserves: 
Kr. 73.000.000 


Every Description of Banking Business 

Transacted. Collections without Loss of 

Exchange. Documentary Credits. 

Payments under Letters of Credit and 
Travellers’ Cheques. 


FOREIGN EXCHANGE DEPARTMENT 
STOCK EXCHANGE DEPARTMENT 


COUPONS AND DIVIDENDS 
COLLECTED 


CORRESPONDENCE INVITED. 
Telegraphic Address: “ CREDITBANK.” 





THE ECONOMIST. 



























y 19, 1993, 


THE CENTRAL BANK 0 
mie, UTD 





ESTABLISHED 1911. 





Head Office: BOMBAY. 












Branches : 
CALCUTTA (with Sub-Branch Office). KARACHI 
AMRITSAR, LAHORE (with Sub-Branch Offica)' 

LYALLPUR, JHARIA AND KASUR. 








London Agents : 
THE LONDON JOINT CITY AND MIDLAND 
BANK, LIMITED. 






Agents in America: 
THE EQUITABLE TRUST CO. OF NEW YORK 





Agents in Germany : 
THE DEUTSCHE BANK, BERLIN. 


Subscribed Capital Rs. _ 1,00,00,000 
Paid-up Capital -Rs. — 50,00,000 
Reserve Fund- -Rs. — 30,00,000 


S. N. POCHKHANAWALA, Managing Director. 





CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA, 


38, BISHOPSGATE, LONDON, E.C.2. 


Incorporated by Royal Charter. 


CAPITAL - - - 
RESERVE FUND - 


COURT OF DIRECTORS. 

ir MONTAGU CORNISH TURNER, | The Right Hon. Sir JOHN NEWELL 

= ty JORDAN, G.C.M.G.,G.C.LE..K - 

Sir DUNCAN CARMICHAEL. | are FOOT MITCHELL 
THOMAS CUTHBERTSON, Esq. | Esq. M.P. 

Sir ALFRED DENT, K.C.M.G | JAMES MAXWELL GRANT 


£ 3,000,000 
£ 3,800,000 


| Sir WILLIAM HENRY NEVILLE | PROPHIT, Esa. 


GOSCHEN, K.B.E LEWIS ALEXANDER WALLACE, 


| The Right Hon. LORD GEORGE) Esa. 


HAMILTON, G.C.S.1. 


J. 8. BRUCE, | ae 
W.E. PRESTON, Chief Manager. J. 8 Manager 


G. MILLER, } 
AGENCIES AND BRANCHES. 

ALOR STAR HONG KONG PUKET 

(Malay States) | ILOILO RANGOON 
AMRITSAR IPOH SAIGON * 
BANGKOK KARACHI SEREMBA} 
BATAVIA | KLANG SHANGHAL, 
BOMBAY | KOBE SINGAI ORE 
CALCUTTA | KUALA LUMPUR SOURABAYS um 
CANTON | MADRAS TAIPING (F.M. 
CAWNPORE | MANILA TAVOY “ 
CEBU MEDAN TIENTSIN 
COLOMBO NEW YORK YOKOHAM ‘ 
DELHI PEKING ZAMBOANG! - 
HAIPHONG | PENANG (Philippine Islands 
HANKOW 

BANKERS. 


THE BANK OF ENGLAND. _ 75D. 
THE LONDON JOINT CITY AND MIDLAND BANK. LIMI 
THE WESTMINSTER BANK, LIMITE OF ENGLAND. 
THE NATIONAL PROVINCIAL AND UNION BAN 


LIMITED. : 
THE NATIONAL BANK OF SCOTLAND, LIMITED 


: . gras! 
The Corporation buy and receive for collection poe eae genera! 
Drafts payable at the above Agencies and Branc or Money are reoetved for 
Banking business connected with the East. Deposits 0 we ; interest 
fixed periods at terms which may be ascertained ~—_ Current Account? 
payable half-yearly, 30th June and Sist December. cree balances 
interest is allowed at 2 per cant. per annum on the mint 
provided they do not fall below £200. 
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BANCO DE BILBAO 


ESTABLISHED 1857. 


Head Office, BILBAO. 


Branches: MADRID, BARCELONA, VALENCIA, 
SAN SEBASTIAN, VITORIA, SEVILLA, 
TANGER, ZARAGOZA. 

PARIS, 29 AVENUE 


de OPERA 


LONDON, fini iroadseec2 


- Pesetas 100,000,000 
60,000,000 
63,000,000 











AUTHORISED CAPITAL 
pPAIDUP CAPITAL - - ,, 
RESERVE FUND - - - ss 


The only Spanish Bank operating in England. 

The London Branch has been established with a 
view to the development of Anglo-Spanish 
Commerce. 

Current Accounts opened in Sterling, Pesetas 
and Francs, at sight, bearing interest, and every 
description of banking business transacted on 
most advantageous terms, including acceptances, 
domiciliations, commercial credits, payments and 
collections on goods, etc. 

Foreign Exchange, Stock Exchange, Custody of 
Securities, Collection of Coupons, etc., etc. 


Terms on application. 
Telegraphic Address : 


BANOOBAO, AVE, 
LONDON. 


Telephone Nos. : 
London Wall 3556 
London Wall 3557 (Foreign Exchange). 


TELEGRAMS 


AUSTRALASIA, CHINA, JAPAN, 
DUTCH INDIES, STRAITS 
SETTLEMENTS, INDIA, AFRICA, 
SPAIN, PORTUGAL, THE 
MEDITERRANEAN AND SOUTH 
AMERICA. . : . . . 
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Hit. 


‘ONDON: 4 ELECTRA HOUSE, MOORGATE, E.C.2. 
18 Old Broad Street, E.C.2, 
8 Leadenhall Street, E.C.3. 
Market a 29 Mincing Lane—26 Mark Lane, EC.3. 
The Baltic” Exchange, Bury Street Entrance, E.C.3. 
115 Cannon Street, E.C 4. 
6 Denman Street, Borough, S.E.1. 
37 Holborn Viaduct, E.C.1. 
190 Strand, W.C.2. 
BIRMINGH = and 42 Parliament Street, S.W.1. 
2 Gui . . 
BRADFORD ~s Cone, Suitinae, Pinfold Street, 


HULL; A Royal Exchange Square. 


Lee wgate. 
LVERPoos" “S 


AND FROM ALL POSTAL TELEGRAPH OFFICES 
The Eastern Telegraph Company, Ltd. 


THE ECONOMIST. 











r=) 3 7 
LIMITED. ee 
Head Office: te 
4 CROSBY SQ., LONDON, E.C. 3. :2 8 
Authorised Capital £2,000,000 cee 
Paid-up Capital £1,000,000 
Reserve Fund... £320,000 
Reserve Liability of xia 
Shareholders £1,000,000 3) 4 
sg 
Branches— : ‘ 
BOMBAY, CALCUTTA, MADRAS, COLOMBO, a ig 
BAGDAD, BASRA, BAHREIN, AMARA, 4 
HILLAH, MOSUL. (ae 
————_— i ee 
BOARD OF DIRECTORS. ig 4 


Chairman. 
J. 8S. HASKELL, Esq. 
Deputy Chairman. 
Sir JAMES LEIGH-WOOD, K.B.E., C.B., C.M.G. ; oom 
J. H. BATTY, Esq. G. BROMLEY-MARTIN, Esq. tighs 
MEYER SASSOON, Esq. EMILE FRANCQUI, Esq. Te : 
Sir PERCY WILSON NEWSON, Bart., M.P. 





Letters of Credit, negotiates and collects Bills of 
Exchange, and transacts Banking and Agency 
Business in connection with the East. 


Deposits are received for one year and for a 
shorter periods at rates which can be ascertained 24 
on application. On current accounts Interest : | 
is allowed at 2 per cent. per annum on the ; 
minimum monthly balances. 


F. H. SUTTON, Manager. 


The Bank issues Drafts, Telegraphic Transfers and i 
: 


IES REGE BH 
ven 


If you want ah 
the best Tea , # i ; 
buy from the firm | 


that grows it ' : ne | 








—* 


LIPTON’S 


TEA PLANTERS, CEYLON 
The Largest Tea Distributors, 
Manufacturers and Retailers 
of Food Products in the World 
Head Ofcee: CITY ROAD 
LONDON, E.C. 1 
Branches & Agencies through- 
out the Uniied Kingdom 


LIPTON, LTD. 


te 
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amas -——_—- - ooo oe retinitis i 
Capital, Fully Paid ..... Lire 300,000,000 
Reserve we ae oe ae a 6LLire 100,000,000 
HEAD OFFICE OF THE BANK: MILAN. 
BRANCHES: 
ACIREALE CHIAVARI MILAN SASSARI 
AREZZO CHIETI MODENA SAVONA 
ASTI CIVITAVECCHIA MOLFETTA SPEZIA 
ae Pr is a MONZA TARANTO 
ARLE NAPLES TERNI 
FLORENCE 
oo an NERVI TORRE ANNUNZIATA 
BOLOGNA FRATTAMAGGIORE NOVARA TORRE DEL GRECO 
BOLZANO GENOA ORISTANO TRENTO 
BRINDISI IGLESIAS PALERMO TRIESTE 
CAGLIARI LECCE PARMA TURIN 
CARRARA LECCO PINEROLO VARESE 
CASTELLAMMARE LEGHORN PISA VENICE 
DI STABIA LONDON PORTO MAURIZIO VERCELLI 
CATANIA LUCCA ROME VERONA 
CATANZARO MESSINA SAMPIERDARENA VOGHERA 








NEW YORK—63 Wall Street. 
Representative Offices: . BERLIN—15 Jagerstrasse. 
PARIS—3 Rue Taibout. 


















London Branch: 


22 ABCHURCH LANE, E.C. 4 


Managers—D. A. HORNER and F, N, SCHILLER. 
Joint Manager—P,. ASHER. 
Sub-Manager—J. MILLER NESS. 


Correspondent of the Royal Italian Treasury. 
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sTOCK EXCHANGE NEWS. 
SETTLING DAYS. 
TICKET. | 
May 30°. 
cick Exchange markets have been almost as variable this 
+ oc the weather. Buyers and sellers were alike capri- 
“The tone of the House changed literally from hour to 
with sunshine, depression, cheerfulness, and heaviness 






Account. 
May 31. 


Ly 
PPR 
is 


ying each other in quick alternation. Minor financial 
jOUUW sS * ° . ~ . ° 
ceeylties are known to have arisen in Glasgow, Mincing 


and other directions. The “‘hammer’’ fell in the 
House for the first time in nine vears. These have played 
oart in the sentiment rather than in the business of the 
use, The week winds up with a more confident tone than 
vailed before the Settlement started, and members 
soarated on the eve of the Whitsun holidays with pious ex- 
sessicns of hope that business, so quiet this week, would be 
ver after Whitsun. 

Conversion Loan has assumed the place of leadership in 
stock markets which in bygone days used to be occupied 
Consols, and later by the 43 per cent. War stock, which 

, its turn was superseded by the present 5 per cent. War 

toan, The latter has come to be regarded as a short-dated 
curity, and most of the speculation in gilt-edged stock seeks 


n 
} f 
dattits 


* 


Conversion for its expression. The price gave way sharply, 
recover with equal abrupiness, the Government supporting 
market. This had the effect of reintroducing strength into 

ther British Government securities. New Zealand’s success 

o getting her four million pounds in 4 per cents. at 92 evi- 

enced the public’s willingness to take stock even so high- 

rived as this. Underwriters were left with 51 per cent. of 
> new Indian Government loan, but dealing in the scrip 
sarted yesterday at #~ premium. 
French bonds, after a fall, picked up again later in the week, 
wking French Railway bonds along with them. Germans are 
wer. Several of the Chinese Railway bonds improved, and 

Srazilians assumed a better complexion. A bad break in Rio 

lintos led to gossip of financial difficulties in Paris, but a 

subsequent recovery, on a rise in copper, restored most of the 

revious loss. 

In the Home Railway market, the carry-over revealed an 
unexpected bareness of supply, and prices responded to the 
sing-off of contango rates by a fairly general advance, the 
ottish stocks participating. Argentine Rails were sold by 
ured holders, whose places, however, were taken by a fresh 
set of purchasers, and the market left off with a good tone, 
vidend hopes being responsible for the cheerfulness in this 

“partment. Other foreign railway stocks are steady, United 

‘Havana recovering briskly from its recent flatness. 

_ Rubber shares are stagnant and lower, in consequence of a 

‘urther shrinkage in the price of the produce. In the oil 

market, the favourable effect produced by a capital Lobitos 

uvidend has been neutralised to some extent by a fresh drop 
ee Eagles, cue to dividend fears. This influenced 
ells, and served to keep the public away from the market. 
speculative counters have undergone sharp fluctuations, 

“iny general liquidation on the part of weaker holders being 

oe 7 prompt recoveries after the contango account had 
: irranged. A number of tea shares are materially better, 

ia batch of first-rate dividends declared by some 

oo cnr In the textile market, the changes 

ieee bw gular. _Shipping shares are quiet. The 

{ the Colonial 2 — - particular alteration except In some 

more difficult “ nec em which have become rather 

has US fener ond che € insurance group weakened a littie 
tel companies ; = Ae gee rise. Shares in the Stores and 

Bence Aine be Sash well maintained, though Harrod’s 

lend on the cate Prise on disappointment at the divi- 

mens and othe. we hy ares being postponed again. Sie- 

hme eon electric manufacturing shares lean to the 

in consequence of the ordinary, and six months’ 
dividends, being passed by the first-named com- 
cable group is hard, and Marconis managed to 
oe ae of themselves. A few rises in brewery 
eep their oon ” newspaper issues served to 
een readily tale = a Most of the new issues have 
spectuses are to he 1 : is known that half-a-dozen fresh pro- 

Kaffire ‘aunched immediately after the holidays. 
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! ieienar ae as a result of shares being offered for 
dlukwes was - Som London market. A break in 
ares have been « feature amongst Rhodesians. Diamond 
ment. Tin fell vito’ according to the Paris mvuod of the 
¥ failed to rest violently, and an upward turn on Thurs- 
ols make 2 Hey losses incurred by tin shares. East 
Ported from the © t exception, good developments being re- 
scoount of the oan Russians went up a little on 
*ssional deali po ‘tical outlook being read as clearer. Pro- 
Ments amongst M Were mainly responsible for narrow move- 
‘“exican mining shares. 
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We are officially informed that Mr. John William Haselden 
and Mr Sydney Cornelius Blair Levett, trading as J. W. 
Haselden and Co., have been declared defaulters upon the 
Stock Exchange. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital. Sao Payment. bility. 
z z£ 
Amount previously recorded .... - 117,692,543 .. oe ee 


ISSUES OF THE WEEK— 
4% Treasury Bonds, 1931-33 (by 
tender, May 1], 1923), £2,000,000 


7 1 |) aeerapermdrs 1,907,000 


NATIONAL SAVINGS CERTIFICATES. 
Net Receipts into THE ExcHeqvuer Weex Expep May 12, 1923, 
£ 


£ 
April 1, 1923, to May 12, 1923, £1,000,000..... 150.000 .. 150,000 








To the Public— 
Government of India, £20,000,000 
44 % Stock at 90 %, red. at 


par 1950-May 15, 1956 (May 14)20,000,000 .. 18,000,000 .. 1,000,000 ..17,000,000 
Smith, Bulmer, and Co., 600,000 
7 % Cum. Pref., £1, at par 
CE Cav svecetcavecsevaee 600,000 600,000 75,000 .. 525,000 
South Wales Power Co., £600 000 
6 % 1st Mt. Deb. 5tk., at 98%, 
repayable 1927-Sune 1, 1950, 
at 103 % (May 15) ......... {600,000 .. 588,000 30,000 558,000 
Batura Monguna Tin, 750,000 
Shares, 4s, at par (May 15).. 150,000 150,000 37,500 112,500 
Delagoa Bay Development Cor- 
ration, 65,200 7 % Cum. 
Pts. Pref., 5s, at par (May 16) 16,300 16,300 .. 8,150 8,150 
Do £110,000 7% Second Debs., 
£50, at £374, red. at par 1924- 
oe ea 110,060 82,500 .. 5,500 77,000 
John Bright and _ Brothers, 
£1,000,000 6% Guar. lst Mt. 
Deb. Stk., at 984%, red. at 
103% June 1, 19635 (May 16).. 1,000,000 985,000 100,000 885,000 
Total offered to public ...... «+ 20,421,800 .. 1,256,150 19,165,650 
To Shareholders on!y— 
Industrial and Genera] Trust, 
300,000 Ord. Shares, £1, at 
Be I wen scones ove 300,000 720,000 720,000 
Kepong (Malay) Rubber, 181,000 
Shares,2s,at 4s (May 14) . 18,100 36,200 9,050 27,150 
Total to shareholders only.... ied -- 756,200 .. 729050 .. 27,150 
Total offered for subscription to date Total offered for subscription for whole 
in— year— 
Bbeviadecanteeneeseres « £140,927,543 DEED. ccccvecee bvctusienee £573,675,650 
Bs ccoceescoceceouces «+e 407,891,223 BEE sessnsdacesiqceges +++» 388,978,205 
MER ovietecsatocsvcsevess 88,032,418 BE waccnudsesécoeteuntey - 367,549,656 
Pec ccsecssccccoccesevece 189,159,762 | 919 .....cccees paewoeuuee 1,036,059,951 
SC ientinwteunss «++ 349,616,852 BEE esccsscceetocescecevess 1,393,381,441 
De ciepoctececevcves «+++- 580,605,459 re en 1,318,596,010 
BEET Ses ecceccesvees pianiine 946,093,178 | IGG ...ceeeeeeeeeceeennee . 585,436,853 
Bi eccccecccsvciequcscsse -SaeE 


Government of India 4} per Cent. Stock.—This is a 
further issue, at £90 per cent., of £20,000,000, which will be 
consolidated with the existing India 4} per cent. stock. The 
proceeds will be utilised for Indian railway and general pur- 
poses, and if not previously redeemed the stock will be repaid 
at par on May 15, 1055, the Secretary of State for India re- 
serving, however, the right to redeem the loan at par on, or 
on any half-yearly interest date after, May 15, 1950. It will 
be recalled that the Indian Government proposed to spend 
£ 100,000,000 during a period of five years upon its railway 
systems, and this issue is the third of a series of which part 
of the proceeds are to be devoted to this specific purpose. The 
prospectus, it should be noticed, states that the proceeds of 


the loan may also be utilised for ‘* general purposes.”’ 
The vield of the last issue, which was also for 
420,000,000, calculated at the latest date of redemption 
and allowing for profit at maturity, worked out at 
approximately £5 1os per cent. The present issue shows 
a return of £5 per cent. ‘The previous issue to these 


two loans was for £12,500,000, and gave a yield of £6 1s per 
cent., but this was a short-dated loan running for but ten years, 
while the present issue is redeemable at the earliest in 1950 
and at latest in 1955. Thus, when the comparatively generous 
offer of the 7 per cent. Indian loan and the subsequent suc- 
cesses of the various issues following are considered, it must 
be admitted that the Indian Government has been able to take 
considerable advantage of cheaper money rates. Assuming 
that the political risks in India are not of serious moment, 
and that the Budget deficit is only a passing phase, the issue, 
when considered in relation to yields of home gilt-edged 
securities, looks cheap at the price offered. 


John Bright and Brothers, Limited.— Authorised share 
capital is £.1,050,000, divided into 1,050,005 ordinary shares 
of £1 each; issued £972,000, all held by Crosses and Wink- 
worth Consolidated Mills, Limited. Loan capital is 
£:1,c00,000, and the whole of this is now offered for sale in 
6 per cent. guaranteed first mortgage debenture stock at 98% 
per cent., repayable on June 1, 1963, at 103 per cent., or re- 
deemable in whole or part on any interest date on six months” 
notice at 105 per cent. Crosses and Winkworth, Limited, 
guarantee the stock as to principal, interest, and premium. 
The stock, which is limited to 41,000,000, wiil be secured by 
a trust deed giving a specific first charge on the company’s 
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£605,025. 
amount to £,8607,502. 
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fixed assets and a first floating charge on other assets. The 
company is restricted from creating any charge ranking in 
priority to or pari passu with this stock, ‘‘ except upon its 
raw materials or upon any documents of title to goods and 
merchandise in the ordinary course of business.’’ The business 
consists of spinning, weaving, manufacturing, Ac., and was 
in Rochdale 114 vears ago. Its _ properties, 
and plant 
at £993,528, but these assets now stand in the books at 
Cash in hand, investments, trade debts, &c., 
After deducting creditors, the total of 
liquid assets is £696,947. Profits are given for five years. 
The security offered as first mortgage appears to be inade- 
quate. With reference to the guarantee by Crosses and Wink- 
worth Consolidated Mills, Limited, it would be interesting to 
know the full terms of the document. Is this simply an open 
guarantee, or is the guaranteeing company to be restricted in 


its commitments ? 


Smith, Bulmer and Co., Limited.—This company has 
been formed to acquire the business of Sir James William 
Bulmer, carried on under the title Smith, Bulmer and Co., 
worsted spinners, wool combers, and top-makers, at Halifax 
The share capital is 600,000 ordinary shares 
and 600,000 7 per cent. cuniulative preference shares, all of 
Of the ordinary shares, 521,040 will be allotted to 
the vendor in part payment of the purchase consideration, and 
304 to three directors and the subscribers to the memorandum. 
The balance of 78,656 shares will remain unissued. Of the 
preference shares, 500,000 are offered for subscription at par, 
and applications for 100,000 have been made by directors and 
Founded in 1912, the original company owns 
five worsted spinning mills, a combing mill, and a wool ware- 
Properties, plant, &c., are valued at £750,765, stock- 
in-trade at £940,560, and debts at £376,516. Including in- 
vestments of £:45,750, the total is 42,119,500. Creditors and 
loans amount to £.1,568,346, leaving a balance of £(551,244. 
The purchase consideration of £°551,244 is to be satisfied as to 
£521,040 by the issue of 521,040 fully-paid ordinary shares of 
£1 each, and as to £,30,204 in cash. Profits average for the 
past four years £,119,955, but they are taken before charging 
income-tax, depreciation, vendor’s salary, interest on capital, 
moneys, &c. 


and Bradford. 


£1 each. 


their friends. 


house. 


borrow ed 


Bulmer 


powers to appoint other directors and fix their remuneration. 
The prospectus is frank and full, but the investment is evi- 
dently one for those who are intimate with the conditions of 
the industry. The list was closed on Wednesday. 


South Wales Power Company, Limited. — Authorised 
capital #.000,000; issued and converted into ordinary stock, 
Issue of £)600,000 first mortgage debenture stock 
at 98 per cent., repayable at 103 per cent. on June 1, 1950, or 
in whole or in part after June 1, 1927, at 103 per cent., at 
the option of the company. This is part of a total authorised 
The stock will be secured by a specific 
first mortgage upon 5 per cent. prior lien debenture stock of 
the South Wales Electrical Power Distribution Company to 
the nominal amount of the stock outstanding, with a margin 
of at least £276,000, and by a first floating charge on the 
undertaking, &c. There will be a cumulative sinking fund for 
Formed in 1907 as the Treforest Electrical Con- 


£278,344. 


issue of £750,000. 


redemption. 


' , although after charging £164,806 
renewals and repairs and after writing off bad debts 4,166,607. 
The articles provide that no mortgages on the existing free- 
hold and leasehold premises, and no debentures or debenture 
stock, shall be created unless approved by a_ three-fourths 
majority of the preference shareholders, and that until a 
reserve fund of 4,126,000 has been created the dividends on 
the ordinary shares shall not exceed 5 per cent. Sir W. 
will become governing director for ten vears, with 




















































were valued in January, 1921, 


sumers Company, Limited, to manage and operate the South 


Wales 


Powe r 


Distribution Company, the company has 


financed and managed that concern up to the present time. 
It will be covenanted that no further prior lien stock of the 
distributing company shall be issued unless the same is to be 
deposited as security for the debenture stock of the operating 
Since its formation the South Wales Power Dis- 
tribution Company has not paid a dividend on the ordinary 
stock, having so far been ‘‘ operated mainly in the interests of 


company 


its chief 
cent. of 


consumers,’’ 


Under recent arrangements, 70 per 


the total consumers have entered into agreements 


running to December 28, 1923, at least, to take supplies at a 


price ( 


Share 


+ 


the pas 


over 50 per cent. above pre-war prices. Considering 


s\ financial history of the enterprise, we do not con- 
sider this issue an attractive proposition. ‘The issue was, how- 
ever, underwritten on reasonable terms. 


_Delagoa Bay Development Corporation, Limited. — 


ire capital 4,166,300, divided into 267,400 ordinary shares, 
all issued and paid up, and 130,400 7 


7 per cent. cumulative pre- 


ference and participating shares, the first block of which is 


now offered. 
ing. This is 
tures of £50 each at £37 
cent. cumulative preference 


at par 


The De lagoa 


First debentures for £144,400 are still outstand- 
an issue 


of 4:110,000 7 per cent. second deben- 
10s per debenture, and 65,200 7 per 
and participating shares of 5s each 
Bay Development Corporation, Limited, 
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holds concessions covering the waterworks 
electric light, &c., in Lourenco Marques, 
Africa. These, with sundry other assets, 
balance-sheet of the corporation, as 
£513,617. The shares can be subscribed for on! 
in the corporation. The second debentures 
floating charge on assets, subject to a floati 
of the first debentures, with the right re 
unissued first debentures. The second debentures ae 
payable at par in 1939, and will be redeemable by a fun 
mencing in 1924, which is to be applied in redemption 
chase or by tender at not exceeding par, or by ve 
at par. The corporation may also redeem the del 
par in whole or in part at any time on six months’ 
rate of interest offered indicates the speculative 
debentures. 


board of directors propose to recommend 
meeting to be held in Melbourne on the 30th inst., that && 
of the unissued preference shares be cancelled and - 
number of fully-paid £10 shares be created, 
to issue 41,750 of these new fully-paid £10 shares, and 

make them available to shareholders on the basis of -—, 
One new share for every seven fully-paid £10 shares held o, 
May 17, 1923; (b) one new share for every 14 ordinary shar 
of £8 each, paid up to Z,5, held on May 17, 1923. The price 

issue of the new shares will be £13 per share. It is also pro. 
posed to recommend that 16,500 ordinary shares of £8 each 
paid up to £5, be offered by tender to shareholders registere 
on May 17, 1923. Allotments will be at the discretion of ; 


cent., for £180,000 have been issued. These debentures con- 
stitute a specific first mortgage on the company’s properties 
and fixed assets, and a floating charge upon all the 
assets. Redemption is to be made, on or before Januar 
1948, at par, by annual drawings, commencing In 1924, P : 
being reserved to repay whole or part, at par on six mont's 
notice. The company was incorporated in 1go0 to acquit ™ 
business previously carried on as a private concern of wa 
carriage and wagon builders at Coalville, Lelcestert® 
Surplus assets are valued at £407,449, fixed assets appear" 
at £234,820. Profits given from 1900 po 
record. These details are taken from a Press announcemé 








£135,000, divided into 188,000 ordinary share 
352,000 preferred ordinary shares of 5s each. 
to the number of 187,464, and 352,000 prete 
been issued, making the issued capital £13 
ferred ordinary shares are entitled to receive tWo- 
profits available for dividend each year, until 
in dividends in all has been paid and after 
non-cumulative dividend in priority to the 
This company was incorporated as 
of South Africa, Limited,’? on Mav 7, 1914; 
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The National Bank of Australasia, Limited. —T;. 
at the annual gener: 
a simil 
It is intend 


th 


directors, but not more than 2,000 of these ordinary shares wi 
be ailotted to any one applicant. All! premiums in respect 
these issues will be credited to the bank’s reserve fund. 


Bank Holdings, Limited.—Authorised capital £100,000, 


divided into 400,000 shares of 5s. each, of which there hay 
heen issued 300,800 shares at par, in respect of which §s pe: 
share has been paid. The company has been formed for th 
primary purpose of acquiring and holding stocks, shares, de. 
bentures, debenture stock, and other securities, and has ae- 
quired 120,000 shares of the Niederoesterreichische Escompt 
Gesellschaft Bank of 400 Austrian gold crowns each for a cas! 
payment of £575,000. Under its memorandum the compan 
has power to borrow money, and under its articles of associa. 
tion this power is exercisable by the directors up to an amount 
at any one time outstanding not exceeding the authorise 
capital of the company. The borrowing powers have not beer 
exercised. The preliminary expenses were estimated at £1,20 
which has not been exceeded. No commission has been paic 
for subscribing or procuring subscriptions for shares, * 
details have been taken from an advertisement issued in ac- 
cordance with the regulations of the Committee of the Londor 
Stock Exchange. 


Stableford and Co., Limited.— Authorised capita 
£.500,000, in shares of £1 each, of which 242,000 have beer 
issued. First mortgage debentures, carrying interest at 05 pt 
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made to comply with Stock Exchange re gulations, Ou beet 
are information enough to indicate that the company 1% 


sufficiently prosperous to give its full record. 


The Union Oil Trust, Limited.— Authorised capita 
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it took over the rights owned by the Cons 
South Africa, Limited, to prospect for oil 
consideration of the allotment to the shar ‘ited 98 41 
company of five ordinary shares of 55 each, vast 5022, | 
share paid, for each £1 share then held. pe of yetiv? 
order ** to acquire certain oil-bearing properties vert and iss 
wells in Galicia, Poland,”’ it was decided to — ore 
£88,000 of the company’s share capital ae 35% name 0! th 
ordinary shares of ss each, and to change ! The purchss 
company to *‘ The Union Oil Trust, ee ooo in cas? 
consideration for the Galician properties was £74 
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h Stock Exchange regulations. A speculative 

guna Tin, Limited.— Nominal capital of the 
Praises, divided into 750,000 shares of 4s each, 
The whole of the issue 
underwritten by the Niger Minerals Development 
Limited, for a cash commission of 2} per cent., 
derwriters have applied firm for 250,000 of these 
The prospectus states that the company has been 


-med particularly to acquire and work 23 tin properties, 


out g2 


-< districts of Northern Nigeria. 
ieveloped 


f one square niile. 


square miles in extent, in the Monguna, Mama, and 
Tin concentrates so far 
amount to 2,800 tons, and are from an aggregate 
A highly speculative venture. : 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities, 





a 8s 8 a8 8 
Se 8 = Seo 38 el 
Eas af 23 Eas $2 383 
ages wo ee ast Sa ee 
,1925-28.. 953 .. 952 .. «. Aust. 6% 1931-41......105 ..1 oe. 08 
War | 4%, 1925-45.. 984 .. 988... .. Canada 44% 1920-25..101 [J101 {2 7! 
Loans }5%, 1929:47 ..100f ..1017%..+ India 34% Stock .... 704 .. 703 ..+ @ 
(4%, 1929-42..101 ..1 — Do 7% 1926-31 ....119 ..1 t+ 1 
Punding Loan 4%.... 924 .. 922 ..+ Do % 1932 ....103 ae oot } 
Victory Bonds 4%.... GP oe a co™ a Do 4 % seeereee 894 ee oot & 
Conversion Loan 34% 7°§ .. + ; N.S. W. 53% 1922-32 ..101 ..101 .. .. 
Consols 4% Rekenias oo 582 20+ Nigeria 6% 1949-79 ..115 ..113x.. .. 
Inch Land Stock 23% = +» 623 .. «.  U.of S.A.6%,1930-40..105 ..105 .. 
Local Loans 3% .... 684 .. 688 ..— &§ Victoria 54%,1924-34..101 ..101 .. 
W. Aust. 6% 1930-40 ..106 ..106 .. 
Banks. 
Barclays B (£1,f.pd.) 229.. 23 -.— + | Nat. Bank ofS, Africa 
Chartered Bk of India 193 .. 193 .. .. SE tncaneonn coccce Shoe 82 ..+ § 
Lloyds (£5 with £1 Nat. Prov. & Union of 
BUA acces sees 3 co 3 oe «+ | England (£20, with 
London Joint City & , nn neces nwnne ee | Te 
Midland ({12 with Standand of 8S. Africa 
{% paid ......... - 84... BH. .. (£20,with {5paid).. 12 ., 128 ..4 2 
Nat. Bank of Egyp' Westminster Bank 
CR TF oe (£20, with £5 paid) 18}4 . 1834. . 


Colonial and Foreign Railways. 


Antofagasta Cons.... 85 .. Sef «e+ 3! Leopoldina ..... ccoce SOR ve D+ 3 
BA.and Pacific .... 85 .. 864 ..+ ay Mexican Railway.... 14 .. 124 ..— 14 
B.A.Gt. Southern.... 89h. 90 ..+ 4! Dolst Pref. ...... os ol 
Buenos Ayres West.. 86 .. 87 ..+ 1 | Do 2nd Pref. ...... ce ee 
Canadian Pacific ....166 ..166 .. .. | San Paulo .,........ 146x ..1464 ..+ 4 
Central Argentine .. 76 .. 764 ...+ }| United Havana...... 664 .. 68) ..+ 2 
Foreign Government Securities. 

Argentine 5%, 1886-7..100 ..101 ..+ 1 a I ip ccnee | ee 
Belgian 3%.......... oo Mice os | 4% 1910 ........ De 24. I 20-00 
Brazil 5% Fund., 1914 75x .. 76 ..+ 1 | Mexican Cons. 1899.. 64} .. 634 ..— 

Chilian 44%, 1895 .... 83 .. 84 ..+ 1 | PeruvianCorp.Pref... 30 .. 294 ..— 

sath anon 1077 ..1073..— 4) P.L.M. 6% ......... . 872 .. 88 ..+ 3 
Chinese 5%, 1912 .... 74 .. 74... .. | Portuguese(New).... 30k .. 30h... .. 
Egyptian 4% ........ 704x.. 704.. .. | Russian 5%, 1906.... 8 .. ee ee 
French 5%, .......006 .30}x.. .. | Spanish 4%...... coos 12h .. T1E ..— 1 
Do 4% ee 23... 24 ..+ 1 | Seine (Dept.) 7% ....102 ..102 .. . 

reek 4%, 1884 ...... 465 4. 454..— 1 | Siamese 7% ........107) ..108 ..+ 4 

Telegraphs. 

Anglo-American ‘A’? 228 ,.228 ..4 }|Marconi Canada.... ye. 4% + 4 
Marconi Wireless .... 28; .. 28 ..+ 3 |Marconi Marine.... if ° i.* ; 


British Railways. 


Great Western, Ord...115}..1158 ..+ %| Southern, Ord.“A” ., 383.. 382... .. 
Do Det «esse. - 8 .. .. | DoOrd.“B”...... 148..14 ..— 3 
nd.t North-Eastern | Do Pref. Ord. ...... 87).. 872 ..4+ 4 
nhoe Ord, .... 87.. o e+ $i. Bo Del. Ood......... 41Z.. 428 .. 4 
lo oe. TE ssscces Bice ..+ 14| Underground Electric 
na, Mid., and | = Sl temenrecs Silo ilies’ 2 
Names OF8- cooote a . iy Ne et i PS af 
. tan ........ wee . Bas. — @ a 
Metropolitan District. 542.. 558 “ | oe © 3 
American Railroads, 
patsapeake & Ohio on 72 “ 69 +3 | Southern ............ MH oD oo 3 
De 4% Ist Pref... "°°" ag a teal Do Non-cum Pref. 71 .. 71 «. .. 
_— Miscellaneous. 
erated Bread ({1) . 128 1 _ ‘ ; 7 
+ Ush.. Be. . perial Tobacco (£1) 42 .. 4y5..+ dy 
ladle Penge 61) .. ge qr: : | Linggi ees 4 oe Iti. = 
: A i oe oot WOOL ED ocosiccoce Soe 43.6. 
nae wie) LeverBrs7%CmPf(/1) i, oo a oa ae 
dos Pind Coe on 77; H.. 1 ..+ ds] Do8%CmAPrf(f1) Lisl. Ade. a 
Barker Teh ment({1) ly... 1b ..— Do20%CmPf Ord(5/) fs-- thee «- 
BhamSmalla ee; 73° 2t4.. 2¢4.. .. | Lister (£1) .......... 14... l.. .. 
Braid Tred rms(f{l)  43.. -» + | Lobitos Oilfields (£1), 62 .. 643..+ & 
titish won ($100) 513... 514 — Lyons (J.)&Co.(f1). 44... 448..— ¢s 
Tobacco (fy ee Magadi Soda({1 Ord.) Bs: Yas 
Burmah Oil (ci) “7° a oe : <2 d — Eagle ($10). 1. - 2 
sees ee Beet 5 e in ( ) eccccccocese se oe ef 
Orermelanns A (£1) shy: 3y5..— | Rubber Plantations 
Cunard (f}) fl) .... 348.. 3h + Investment (£1).... 195.. lyy..4 &» 
Dorman mearen’'* 1%.. 1 ..— 4] Shell Transport(£l).. 493.. 47h «+ & 
Dunlop Rubbe ) ie: 4j.. .. | Smithfield&Argentine 
Pine Cotton 2 jeu;; Mee Mee 3. | Meat (41) ........ -- it-- * 
i... eee o..— a| nite? Dairies (di)... is. 1. a 
Ofestal lenairi.’’* . — ni Serdang (2/).. cat ee. es 
P an Wn eh + 1g. 1 _..— | United Tobacco (£)).. af 2e8..4+ ds 
Highlands and Low: -i8-+ lté- Vallambrosa (2/)....  ¢4-- ii: a 
ytd Rubber (eh) = Vickers (£1) ........ ie Se 
dson’s Bay (¢1)" i be ue. .. | Watney Def. Stk.....1634 .. 169}..+ 6 
Brakpan (£1) Mines, 

See cans o =. 5 ME custsasneons 2 6e ee 
Carn Erop. 4 ee fe: - Moddertoniein (op. © v0 3 — ts 
Cons. Gold Fields (£1 - 44..4 @| Modderfon. “B’ (65/) lgy.. Isy.. «. 
Crown Mines (lo) off .— t Modderfon. Deep (5/) 2% .. 2x8. + oe 
De Beers Def aay)". 1 + 2%;.. .. | Premier Def. (2/6).... a 7.— 32 
Cada Prop (£1) : 145;..— ds Rend Mince @).....- 2te-. 23 ; “$ 
Gor, Gold Areas £1) Bi.5 o— Rio Tinto (£5) rar er 42 ..— 7 

18-« +++ gs Spring Mines (£l).... 2%.. 2+. -- 


COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 











Rate % per Annum, except where ; Dividend 
marked % or stated in Cash, for Whole 
2 ia | * Interim div. + Final div. | Years. 
ame of Com i ree en nae ornate 
pany fae Tee | — ‘Lat'st Pre 
ee. | Final. | ment. | _ Payment. | One. /veeEe. 
Railways l aie ee ae 
Alabama Great Southern........ 34 June 28) ee . *s 
CN eins wemadikawe - | .- | Less tax 2 23 
Bombay, Baroda.............. ; % | July | Less tax 6 6 
Madras and Southern Mahratta 6 jJuly 1) Less tax j 
Banks. 
ide ie. eee aoe ae ee ee 4 | nil 
Commercial Bank of Finland....) .. | as ll “ 
Commercial of Scotland“*A”..| 16 | .. | Less tax = oe 
evar iccdiewcesdaasak - am -. | Dess tax i ae 
London and River Plate ........ 4%* \June 15) Less tax 5/ in £ ee se 
WOMORRBOAS 0.0.00. ccc cccecesceces ea ate {| Tag ; 150g 
} | { p.5. p.-s. 
Yokohama Specie .............. ; WT es ee 
Insurance. 
ME etnae lacs ce atawesneencsie $22p.s.+ | For 1921 $40 ps $35 p 
eMaieCUincitbabancennaseuwed $18p s.*| For 1922 be ie 
Consolidated. ............++ enceel 10%+t (& War /bonus 5%) Less tax 25 | 25 
SEE Senesterecesycececcecal OT | Subject to tax 7/ p.s.6/ Ds. 
I aria aie Ni dndnieaci-a is acenea are -. | Less tax 10 10 
Western Alliance Re-insurance.., 34%+ | Less tax 6 5 
Tea and Rubber. 
Amalgamated Tea an? Lands ..| June 7) ike 15 5 
Anglo-American Direct Tea ....) -. May 31 aia 10 ee 
ME sbi « vamensevcdiece a |; 10%+ July 2); Less tax ay ee 
i cis waned tongue | £4 ps. |July 2) Tax free : 
ST coc. nan csee --| 10+ |(&bonus/20% p.a.) Less tax | 40 20 
Ns cvdscacse. <oses 5 %t 4 | Tax free 7h! «6h 
Cadedonian (Selangor) Rubber..; 22%* | .. | ; ss 
STEN MEER) ccc ccceccces] oe | ae] 1c 123 
Consolidated Tea and Lands... .) 20 %+ |June 15) ws 2 | 10 
SORGUR ORPION) ..0.ccccnccceo} co | co | OSB tax 7h | nil 
Eastern Assam ................| 45%+ |June 1) Less tax 50 25 
F.M.S. Rubber Planters ........| _.. | .. | Less tax5/3in& 73; 
TL wcwwndnemsceeeadewka 10%+; .. | Less tax 15 4 
PIN ot Coats ab ccaccees cal 10%+ \(&bonus} 10%) Less tax 25 +. 
Jasin Malacca................0., «+ | eo | Less tax 10 | nil 
Jatinga Valley Tea.............. 13 %t | | Less tax 20 | nil 
Kanan Devan Hills ............ | .. jJune 7 ee 5 7 
Lebong Tea ........... setae | 10%+ \(&bonus| 124%) Less tax 30; 15 
Lunuva (Ceylon)................| TH%+| .. | Less tax 5/3in & 124; 15 
Eee wre ae ne o 5 | bil 
Parambe Rubber and Tea ...... <« bi we | aor Oon 10 5 
ge a 15% + \(&bonus} 5 %) 5 3 12 
ENO chbickerscavsicsegen os. he. tee Less tax 124 | nil 
United Sua Betong ............ 1% | «Cf / 173} 15 
Mining. 
Balaghat Gold, Pref............. e 2. BY wpe eee / p.s.2/3ps. 
Do scescdupracwadeede sey -- |. » _ | Less tax 1/ p.s. 1/Sp8. 
Burma Corporation ............ 4a p.s.t/Aug. 15) Free Indian tax as 
Central Mining and Investment... 74%t \(&bonus| 24%) Tax free 10 7h 
Chinese Engineering............ 74%* |May 30) Tax free “s 
Consolidated Mines Selection... .. | -. Less tax 3/8 in £ 12 nil 
North Broken Hill .............. | 2/ p.s. June 27) Less tax os 
St John del Rey ................| 1/3 p.s. |(& bonujs /6 Less tax J} ose 
ec 5 (4% p.s.|\June 2) Less tax ‘a 
Vereeniging Estates ............| 23% |June 30} Free S.A. tax : 
Other Companies. | | : 
Amsterdam Rubber Company..| .. | | ie 8 ; nil 
Brickwood and Co............... 12 | .. | Less tax sn ‘ 
Bristol College Green Hotel ..... 6%+ | «- | Tax free 10 | 10 
British and Irish Steam Packet .. 3 %t |... | ee 6 5 
British Automatic Co........... 1/ p.s.* |May 31) Less tax ov 
Brunner, Mond, and Co......... Tait .. | Less tax il 8 
Buchanan-Dewar .............. 15%t oe Tax free 0; % 
ee ek ee 20 %t | oe *- 
California Petroleum .......... 13%, June 1) o. 
Cape Town and District Gas.... % + 7 7 
Cawnpore Electric.............. Sot | | «- 10 | .. 
Chesters Brewery .........+..| 10%t | Less tax 174 | 20 
Ree Oe | Tax free = 
Chloride Electrical Storage ....| 5%t (&/bonus 5/%) Tax free 15 : 10 
City of London Real Property ..} .. |_ . Tax free 10 10 
Cornbrook Brewery ............ | 5%* jJune 1 Tax free “a “a 
Denny, Mott, and Dickson ...... Se Ee eee oS 3; 8 
Dublin Brick and Tile .......... | 1) p.s. 
Dutch Van Den Bergh Mar-! i 
SSE EES wccaxtr etene ia -s 5 | nil 
Egytian Delta , ...-| 6 ps. |June 1 wis be 
Fine Cotton Spinners ......... | 17+ i ce 124' 8 
Friary, Holroyd, &c., Breweries; 10* Less tax tte ms 
Great Northern Telegraph...... ar 2° 22 22 
Houlder Bros. .......... eveseal ae Tax free 8 8 
House Property and Investment} 34%+) .. ieiake 54 4 
Imperial Continental .......... 5 %ti ee Less tax 5 3in£ SS es 
India General Navigation ey \ a 4 t 
Indian and General Investment, 
ii dbickwlawimeomentts te 12} wn — 10 10 
J. and P. Coats........ secre /9 p.s. |June 30 Less tax 7 as 
John Mackintosh and Sons...... 74%* |June 1 *- +. - 
John RowellandSon ...........  15t Tax free 10 10 
John Shields (Cum. Ord.“ A’’).. = ) 
John Taylor and Son, Pref...... “e 5 5 
Lagunas Nitrate ...........-...- ie ic Tax free 2 2 
Lobitos Oilfields.... ........... | 25%+ i(& bonus 15%) Tax free 50 5 
London Gen. Investment, Defd.| 16+ ee es 12 14 
Manor Powis Coal, Ord. .. 10%t a Less tax 6 a 
eo aac mmuoute eee 6+ oe Less tax 9 6 
Melbourne Trast.........--ce-0- i ns Less tax 8 ee 
Pullman Company.............. $2 p.s.|May 15 Quarterly “~ . 
Rangoon Electric Tramway .... Rslps|  .. Tax free Xs. 14 pas. $ 
Roland Line, Bremen .......... (a) 1b % = “s sg 
Rosario Nitrate ...........0...- re Eo we Tax free 10 10 
Santa Catalina Nitrate.......... 5 %* June 18 Less tax is a 
Schill Bros., Pref.............+..| 33% | «- | Half-year,June,’2]; .. +s 
I oS wounds abecel se. Ei + nil | 10 
South Australian Land Mort....| 5%+ |_ .. _| Tax free eh 2 
Southern Pacific................ | 14% (July 2) Quarteriy eae ie 
CemMTMAMS occ ccccccccccscceces oi. te en oe ee ke 
Starkey, Knight, and Ford ...... 10* jJune 1) Tax free eg we 
Strand Hotel, Ptg. Prefd........ - se SE m1 es 
Trustees Corporation, Pref......) 44 \June 1 Less tax 3 al 
Union Castie Mail SS. .......... 34%+ | =«. «=| Less tax 6 6 
W.and A. McArthar............ re are - 10 6 
Wer BRE COs kb. veces cccvctcoes oe -. _| Less tax : Die 
Wolverhampton Breweries......._ 8* (June 1) Less tax oe ee 
Wm. Cory and Son..........++-+ 110%+ | .. | Less tax ; 8 ;} 
Wm. Simons and Co............. Ra oe wa a: i 20 20 











(a) And bonus 500 marks per share compensation tor currency depreciation. 
Harrops (Buenos Arres), Liwirep.—The directors regret that the results for 
the half-year ended February 28, 1925, do not justify them in declaring an interim 


dividend upon the cumulative preference shares, 
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Orders for the publication in these columns of the reports at 


Company Mectings should be addressed to the Reporting Manage I 


of the Ecowomist. 7 Arundel street, Strend, London, W.C. 2. a 
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commend a similar payment, making 







OMIST. (May 
May 15, 1923, 
THE DIVIDEND 
mn November last an interim dividend of & 64 
lared, and the Chairman announced that : 


= - 
: 

















COMPANY MEETINGS & the year, after which payment there remained in the n-ne. are 
5 &C. account a balance of £223,135 to be carried forward. ac oe 
_—___ with £230,000 brought into the account at the becinn:- a ny 
Binning of the 
THE LIVERPOOL AND LONDON AND GLOBE INSURANCE | *<** 
COMPANY, LIMITED. Continuing, he explaine i that as the cor Stock Exchanose 
SOUND FINANCIAL POSITION securities were fully of the va stated in t -sheet with, 
° taking the investment fluctuation fun ‘ ‘ 
The enn meeting of the Liverpool and London and Globe | /1,250,000 in this fund was, therefore, ax is anes Pty 
Insurance Company, Limited, was held in the board room, at No. 1 | preciation which might possibly occur + re. a ae = 
Dale street, Liverpool, on Tuesday, the 1sth instant, the chairman, | contingencies which may ari = os 
Wr A. Kentish Jarnes. presiding Mr Barnes mentioned that the con pany r $ vear the 
On moving the adoption of the report and accounts, the Chair- | completion of its 7sth vear in the States, and s t a die 
ar that while they had had a good year in the life and | country had come to regard it as almost r own Bae 
departments, results in the fire and marine departments | tions. ‘as 
ere still far from normal. 
While declining to make any prophecy as to what the future In concluding. th . 
ad in store, Mr Barnes said that there were indications of a ail 2 tela an noe . 
graniunal emer - rc ln anA indvietry from ite ms c anda nf ‘ - 
een geht : : - st rere oe aos 7 Mia gue _ | out the world. They I h another trying vear, ar 
a ; A gave rise to the hope Mat at their next mectiné | the duties falling to their officials and particularly to their capable 
there be a more cheerful tale to tell eee : a Pe 
executives in consequence fac Deen more thar SuaLIV « rous 
YEAR'S FIGURES. | they had responded to the calls ergy an 
Dealing with the figures for 1922, the Chairman remarked that | loyalty worthy of the fullest cc 
there was a welcome cessation in the fall of premium income as a The motion was duly carried. 
whole, and a considerable improvement in respect to losses during 
the later months of the year anparison with the earlier period The directors of the Liverpool and London and Globe Insurar 
thereof. The general ratio of expenses for the fire, accident, and | Company, Limited, have re-elected Mr A. Ken rnes and Mr 
marine departments at 40.04 per cent., compared with 40.77 per | R. Q. Wilson as chairman and deputy-chairman respectively 
ent. in the preceding year, continved higher than in pre-war | the company 












times, and required time for adjustment, whilst the taxation in 
foreign fields remained a cause of sustained anxiety. 

pier DEPARTurt EAGLE STAR AND BRITISH DOMINIONS INSURANCE 

pees COMPANY, LIMITED. 

6 ; vx enamel scot cD ee ie ieee a IMPROVED RESULTS DESPITE DIFFICULTIES. 
income of £176,784, red nts shaokan.: bik ae the atin CONDITIONS OF MARINE INSURANCE MARKET 
band, the losses were down by £248,216 to £2,540,248. He re The annual general meeting of the Eagle Star and British 
ported a loss of £32,821 on the account, but in so doing pointed | Dominions Insurance Company, Limited, was held, on the 17th 
oe that, following their custom, foreign and colonial t ere | instant, at the Moorgate offices of the c ny, Moorgate street, 





































Sots 3 -” . 

cebited against underwriting results, and interest 
a é #h . ‘ 7 3 

the account. If this had not been done—and the practice of many 


ai’ 


r companies followed as regards these items—there would have 


en a credit of £203,628. So far as the Home and General 
< oy te on" u:3 } ] 
foreign business was concerned, i.¢., excluding the U.S.A. and | ac 
Canad: a Sat sfactor 


¥ profit in both these sections had been made. 


LIFE DEPARTMENT 


sinwme ‘ Su we Os ce . 3 
The volume of new sums assured in the life department after 


deducting tr 


reassurances was 4/1,374,891, showing an increase of 
£135,342 over the previous year. This was more than double the 
business of any pre-war year, and with the exception of 1919 and 
1920 was the highest in the history of the company. Undoubtedly 
the unique bonus record had largely contributed to these results. _ 


The total life and annuity funds on December 31st last stood at 
£5,815,179, and showed an increase of £ 364.434 during the vear. 
The claims by death and maturity amounted to £ 326,522. 


The year 1923 was the last year of the current quinquennium 
and the actuarial valuation fel t aad aie aaa 
a © actuariai valuation fell to be made at December 31st next 
“ir Barnes said he looked forward cing oxi 

andar sooked forward to being able to present next 
year a favourable valuation report. 


£ 
ACCIDENT AND MARINE DEPARTMENTS. 


In the acciden “count ae zs 
ccident account the premium income was increased by 


82.28 to al of S2 . 
és 2,357 toa total of £3,412,632. The claims experience was satis- 

ctory, and the unt carri 

¥Y, anc the net amount carried to profit and loss account 
the accident underwriting account was £133,220. 

The marine depa : ; thro 

: ne department was passing throug c , 

ane : P gh an epoch of severe 

pression, and it had not been possible to do much more than 
. but even so, an underwriting loss of £54,457 had to be 
The Chairman said that what was a matter of c 
was the apparent absence of any real effort on the part of 
underwriters t 


‘ 


from 


= 


f 
mark time 
reported 

oncern 


- many 
modify the evils of unrestricted competition. 


PROFIT AND 


LOSS 


ACCOUNT. 


Rei poo to profit and loss account totalled £415,130. This 

- . wes 000 naan trom the investment fluctuation fund. to 
- - ~ e wi ald be made later. Adding to this sum interest 
* £399,359 not otherwise dealt with 


(which compared with 
19621). together "sth ¢h - “ 
a sas), ¢ _ r with the balance brought forward from 
~ Sun OF £1,035,519 was reached. Against this had to 
. oe shown in the report, which included a 
4'49,949 for British Gover 
i yv nm 5 
4058S On realisation of secy vedi nccemn — 


ciel curities, and 450,000 transferred to staff 


. . 
be set the various am 


London, Sir Edward M. Mountain, Bart., J.P , presiding 


bad time. 
not be to the advantage of 
otherwise. Their good friends and best clients 
owners, 
firms. 

they had been passing, and if imsurance companie 
having a very prosperous 
having such a bad time, it would, in his op:nion, 
lack of judgment on the part of those who contr 
companies. Taking into consideration the world-wide 
that existed, he thought their company had eve 


present. 
Threadneedle 
Motors, Limited, with both of which bargains the 
well satisfied. 


together, £1,058,926, against 
1922, and all previous years, 
ment, 
transferred to profit and loss account £65,000, an 
at the end of the year was £511,570, which 
previous experience, was more than sufficient t 

—the bulk of their business consisting of risks 


the notice convening the 


Mr J. Gardiner (the secretary) read 


meeting and the auditors’ report. 


The Chairman said that during the last fortnight the reports and 
counts of most of the leading imsurance companies 


issued, and they would have seen from the speeches of the various 
chairmen that the year 1922 had again been a ciffcult one 
insurance companies. 


” 


It could net very well tb 
ade throughout the whole world had been going through such a 
He would go further than this, and say that it woulc 
insurance companies if it had been 


otherwise when 


af chit 


consisted of shit 
anrting and rting 

merchants. and manufacturers, importing and exportuns 
a F * 

Every business man knew the adverse period thr 


their clitentél 


time while 





ry reason to com 

s on it sn ee “ 

ratulate itself on the very satisfactory accounts it Wés ane . 
: . —- ~ haorne ne 

During the course of the year they haa abs rbed 

- . 3 ana he Premier 

Insurance Company, Limited, ana te Prem 


jirectors were 


THE FIGURES. 


They would see from the figures before them that they 
orward £394,021; that their net premium amount .o dow 

a which they had settled for the - 
£407,154. The expenses of manie 
income-tax, amounted to £75.20 te 


+ the marine fund 


including 


= i. from thei 


f a short nature 


, - than in 1921, it was 00 
Although the net premium appeared larger than 18 1924, | the 102! 
: ires, and the 10° 


really so, because it included Threadneedle ngures, 
year’s premium income was reduced owing to s  aaalas 
risks” being cancelled during that year, the return’ ts 
for which came out of last year’s income, alth ugh the pref 
had been received in 1920. 


‘nome 


masy = 
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MARINE MARKET CONDITIONS 


the 

: ative policy in regard © ™ 
After referring to their very conservative po! ; rg0 
- i to the cate 


writing of Hull risks, and mentioning in regard 
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May 19, 1923. ] 


jeiness that the year under review had been in a very difficult one 
iad to the competition in this class of risk being very keen, he 
ont on to say that the first year’s settlement in this section was 
re. lowest they had ever had. This was the outcome of their very 
_rofa] underwriting. As he said last year, their underwriting had 
a done with extreme care, and this was certainly true of the year 
ter review. There was no doubt, in his opinion, the marine 
esrance market was in a very unsatisfactory condition, and he 
not think they had very far to go to seek the cause. Owing to 
ad wide depression there was, to start with, less business to go 
a ; and, although the large number of ‘*‘ mushroom ’’ companies 
sic sprang up during the war had ceased to exist, many large 
althy companies had during the last few years entered this 
rket. Not only in this country, but in America, there had been 
onal desire among the leading insurance companies to secure a 
ae premium imcome in all departments; firstly, so that interest 
jd more than pay their dividend to shareholders, and, secondly, 
. that their expenses might not show a higher ratio than they 
«ady did. Both these principles were fundamentally sound, but 
ceased to be so, and might become a ‘‘ fetish ’’ when a large 
me was kept up on unprofitable business. The losses which 
se companies had made in the marine market had been very 
vy, That they have not been heavier was due, in his opinion, 
re to luck than judgment. At any rate, it was their considered 
icy, whilst times were as they were, to continue on the same, 
sven more, conservative lines, with regard to this department. 


i we 


FIRE AND GENERAL INSURANCE. 


Last vear he had to report a slight reduction in their premium 

me am minting to £5,000 odd, and this was very much smaller 
‘han the reduction disclosed by many other leading insurance 
mpanies. Although trade continued to show very little improve- 
nt, the increase in these departments this year amounted to 
£1525444- 

The net premium income was £2,401,659 16s $d. The claims 
said and outstanding amounted to £1,238,237 11s 10d., which was 
c.g per cent., or §.1 per cent. less than last year. That figure 
he had quoted did not agree with the figure in the revenue 

unt under claims paid and outstanding. The difference was 

:*,201, and this was accounted for by the fact that the outstand- 
og claims brought forward on account of employers’ liability sec- 
tion were greater in 1921 than the amount required in 1922 by 
this amount. Commission and brokerage amounted to £494,984 
is id, whilst expenses of management, including income-tax, 
amounted to £488,928 11s., which gave a ratio of 40.9 per cent. 
After providing a full reserve of 40 per cent. of the total pre- 
mium income, including increase in premiums, they had 
en able to transfer to profit and loss account the sum of 
{114,631 8s 7d, as against £95,093 4s 3d last vear. This was 
‘etter even than it looked, because last year they credited the 
account with £35,369 of interest and this year they had carried 
all interest direct to profit and loss account. 

Fire business in America showed wo improvement last 
sar, and Canada shows very poor results. The experience was 
aiversal with all our leading insurance companies, but the busi- 
ness had passed through the same phases before, and he thought 
sey could look forward to better times. Because of this their own 
ire profit had been small for the year, but otherwise it had shown 
‘ty good results, more especially the home business, which, he 
‘sought, would compare more than favourably with that of most 
‘ner companies. 


LIFE DEPARTMENT. 


Having referred to their accident and motor vehicle depart- 
wents, he said their life department was in a very prosperous con- 
“ton. The sums assured under new life policies issued amount 
> £1,864,483, which was somewhat less than the corresponding 
“gure for the previous year. On the other hand, the average sum 
‘sured under new policies continued to increase, and for 1922 
‘mounted to £573, as against £558 for 1921. Their total life fund 
“unued to grow; their mortality experience was very favourable, 
‘ad their interest yield was such as to show a substantial margin 
‘profit. The net yield, after allowing for income-tax on the com- 
‘ned life and annuity account, amounted last year to £4 12s 8d, 
aad their expenses were very moderate. These features must be 
“Sected in the profit from time to time divisible. The quinquennial 
“Nestigation of the “ Star? and “ Sceptre’ closed funds would 
eee at the end of the present year, and there was every indica- 
“a Mat the results would be eminently satisfactory to all parties 


mcerned 


PROFIT AND LOSS ACCOUNT. 


i Nine + 


Rileteks te, the profit and loss account, they would see that to 
bt ti. their dividends of £250,000 it had cost them, out of 
‘ trading profits, in round figures, £60,000, considerably less 


Tan In ° 
' ‘#1. This, in a normal year, would only be about 25 per 
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cent. of their profits, and in the opinion of the directors was a 
very reasonable proportion, especially in view of the fact that they 
had established such powerful reserves. To sum up, they would 
see from the balance-sheet that the year 1922 was a considerable 
improvement on 1921, and in spite of the difficult times to which 
he had referred it was an indication that trade and conditions 
in the world were slowly by steadily improving. He knew the; 
would be pleased to hear that 1923 had opened well, and, although 
it was early days to prophesy, he should be disappointed if it 
was not an improvement on 1922. There had been a further 
upward move in the value of their Stock Exchange securities since 
the end of the year, and although it seemed doubtful how far the 
present level of prices would be maintained, the appreciation to 
date was very considerable. In conclusion, he said that he would 
like to record the great appreciation of himself and colleagues for 
the excellent work done for the company by their general manager 
—Mr S. A. Bennett—the managers of the various departments, 
and their staff who had all done so well in very difficult times. 
Their thanks were also due to their representatives abroad and 
to all the agents of the company who continue so loyally to support 
them. He moved the adoption of the reports and accounts. 

Mr J. Douglas Watson, F.I.A., F.A.S., seconded the resolution, 
which was carried unanimously. 

The retiring director, Mr Charles Williams, was unanimously 
reappointed, and the auditors, Messrs Edwin Guthrie and Co., 
were re-elected. 

Mr A. Goldberg, in proposing a hearty vote of thanks to the 
chairman and the directorate, observed that they, the shareholders, 
were very grateful to the chairman, the board, the managers, and 
staff for having placed the company in the foremost ranks of British 
insurance companies. 

The resolution was carried with acclamation, and the Chairman 
having responded, the proceedings terminated. 





MOTOR UNION INSURANCE COMPANY, LIMITED, 
FIRST QUINQUENNIAL VALUATION—STRONG POSITION. 

The ordinary general meeting of the Motor Union Insurance 
Company, Limited, was held, on the 1sth instant, at the head 
office, 10 St James’s street, London, Mr C. H. Dodd (the chairman 
of the company) presiding. 

The general manager and secretary (Mr H. F. Baker) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the premiums in the fire insurance account 
showed a reduction at £452,719, as against £509,000 for 1921. 
That was accounted for by the decrease in the values insured; as 
a fact, they had written a larger number of policies than in the 
previous year. The claims experience was better than in 1921 at 
55.36 per cent., as compared with 63.60 per cent., and as a result 
they were able to transfer to profit and loss account the sum of 
£15,986, as against a transfer from profit and loss account last 
year of £14,824. Their most important account and the mainstay 
of their business was the motor and general insurance account. 


GOOD RESULTS IN MOTOR DEPARTMENT. 


As to that, he was happy to be able to again say that they did 
the largest motor insurance business in the world, and looked like 
maintaining that position. In this account the premium income 
had risen, the figures being £1,030,182, as against £1,016,710. 
The claims showed a considerable decrease, and the result of the 
year’s working of that account was really extremely good. They 
were able to transfer to profit and loss the sum of £40,814, as 
against £4,287 last year. As to the marine insurance account, 
the board had been endeavouring steadily to decrease the premium 
income there. Nothing had been transferred from that account to 
profit and loss, and they left the fund at £470,766. 

The life assurance and annuity account this year was of special 
interest, because it marked the end of the company’s first quin- 
quennium. During the year 408 policies had been issued by the 
life department. Of those, 401 were for life assurances, three for 
life annuities, and four for capital redemption assurances. The 
net amount of new life assurances retained at the company’s risk 
was £158,956, and by the operations of the year the life assurance 
and annuity fund had increased by £21,914 to £83,431, and the 
capital redemption fund by £1,159 to £2,141. The actuary’s 
report made at the end of the quinquennial valuation disclosed a 
very strong position. The board had set aside reserves on bases 
of exceptional stringency, and had allocated a bonus of £1 10s 
per cent. per annum to participating policyholders in the ordinary 
section, while those in the abstainers’ section received a bonus of 
£1 158 per cent. per annum. 

The liabilities under life assurance contracts had been valued 
by the British Offices Om Table, interest being taken at 3 per 
cent., and to the value thus ascertained supplementary reserves 
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manufacture the Doxford opposed-piston oj] engines, y 
said, had given such excellent results in high-power » Which, ;, 
In fact, no effort was being spared by the company in an beats 
ment of the internal combustion cil engine for ha: develo; 
propulsion of ships. © CcConomice| 
As to the future, Mr Morison stated that. pending a reyir.) 
shipbuilding, remunerative contracts could not ve ae 
political tension in Europe and the recent vias ke ore th, 
having effectually damped down inquiries. in the ibaa . 
of production could only be reduced by an aggre gati Ap ys : 
economies, the dominant elements of cost being wanth wal oc 
efficiency. Be 


to an amount exceeding £6,000 were added, producing a net 
liability of £56,382. Life annuities valued by the British offices 
select annuity experience, with interest at the very low rate cf 
2} per cent. per annum, called for a reserve of £6,348. The total 
estimated net liability under life assurance and annuity business 
was thus £62,730, against which the amount of the life fund was 
£83,430. 
DIVIDEND OF 50 PER CENT. 


Those results were highly gratifying. The first quinqvennial 
period in a life company was rather a critical period, and the 
figures showed that their company had come through, in spite of 
the bad times through which they had been passing, uncommonly 
well. They had earned the very substantial bonus of £1 10s per 
ent., which had been guaranteed, and the fund was in a very 
sound financial condition. In view of the favourable outlook the 
directors had resolved that all participating policies which were in 
force at the date of the next valuation—December 24, 1927—or 
became claims before that date, should be guaranteed an addition 
{ bonus at the rate of £1 10s per cent. on the sum assured for 
each year’s premium due and paid during the quinquennium. 
Results had been so good that they felt they could again safely 
guarantee that bonus, and he hoped that that would have the effect 
£ increasing the company’s life business. Dealing with the 
general results of the year, the Chairman said that they had a 
balance available of £165,178, as against £132,135 last year, or a 
substantial increase of something like £33,000. The preference 
dividend and an interim dividend of 4s per share on the ordinary 
shares had already been paid, and from the balance remaining the 


STAFF BENEVOLENT FUND. 


Alluding, in conclusion, to the staff ben¢ 
Morison stated that, though it was impossible ¢ consult all " 
shareholders regarding the reserve of £10,000 which it ae 
proposed to place to that fund, he had the pleasure of ee 
whole matter before those who had recently acqy A dP 
of the ordinary shares, and thei sympatheti: approval « 
immediate. a 

Adding that he was retiring from his position of sole mana 
director some time next year, Mr Morison said: « i ft 
appointment to that position in 1912, nothing I have accomplishe 
has given me greater pride and pleasure than the inaugurati : 
the staff benevolent fund of Messrs Richardsons. Westgarth 
ag . 

Mr Morison then moved the adoption of the directors’ repor: 
and statement of accounts. 


lent fund. 


ired the major: 


ar 
au 


board proposed a final dividend of 6s per share on the ordinary Mr C. T. Watson seconded the motion, which was carri 
shares, making so per cent. for the year. They also recommended unanimously, 
a grant of £2,500 to the staff pension fund, leaving £81,848 to be Mr Magee, Mr Crosby, and other critics of previous years cor 


gratulated the chairman and directors on the results achieved 
As an expression of appreciation the meeting decided to dout 
the directors’ remuneration for the year, and add £2,s00 to t 
staff benevolent fund. 
The appointment of Sir George Goodwin as a director was con- 
firmed, and the proceedings terminated. 


carried forward, as against £ 38,475. 
Mr J. E. Hodgkin seconded the motion, and the Chairman 
having replied to questions it was carried unanimously. 





RICHARDSONS, WESTGARTH, AND CO, LIMITED. 
SATISFACTORY YEAR—DIVIDEND AND BONUS. 
RESEARCH WORK IN MARINE ENGINES. 


The twenty-second annual meeting of Messrs Richardsons, West- 
garth, and Co., Limited, the well-known marine, electric power, 
and land engineers, of Hartlepool, Middlesbrough, and Sunder- 
land, was held, on the 17th instant, in Hartlepool, when accounts 
were submitted showing a profit for the year 1922 of £329,547, out 
of which, after making certain reserves, a dividend of 8 per cent. 
and a bonus of 10 per cent. were declared on the ordinary shares. 

Mr D. B. Morison (chairman and managing director) presided. 
Reviewing the salient points in the balance-sheet, he stated that 
the policy of the directors had been to build up a strong financial 
position, and provide a sufficiency of working capital to meet the 
requirements of possible difficult times ahead. 





JUGRA LAND AND CAREY, LIMITED 
UNIQUE POSITION FOR CHEAP PRODUCTION. 


The third annual general meeting of shareholders was held 
the hall of the Institute of Accountants and Actuaries, 218 » 
Vincent street, Glasgow, on Monday, May 14, 1923, at 12 o'clock 
noon, Mr Wishart presiding. 

Mr Stewart, for the secretaries, having read the notice calling 
the meeting, the Chairman said :— 

Gentlemen,—I am sorry that, on account of illness, Mr Macdonald 
is unable to be present to-day, but you will be glad to know that 
he is now making good progress towards recovery. 

With your permission the directors’ report and statement 
accounts, which you have had before you for more than the staty 


PROTECTION OF CUMULATIVE PREFERENCE DIVIDEND. tory period, will be held as read. 


Referring to the £100,000 invested in 5 per cent. War Stock, for VENEERS AGENT'S BEroRts 
the protection of the cumulative preference dividend, Mr Morison 
emphasised the value of this provision in times of depression, 
when dividends might not be earned, and pointed out that such 
a reserve materially increased the stability of the ordinary shares 
by reducing the possibility of the preference dividend arrears 
accumulating as a prior charge against profits. 

Directing attention also to the sum of £100,000 which has now 
been set aside for the development of the internal combustion oil 
engines manufactured by the company, Mr Morison remarked that 
never before in the history of marine engineering had there been 
so Many competitive types of propelling machinery as at present, 
and, to ensure to the shipowner reliability in working at a 
minimum cost for fuel and labour, both at sea and in port, the 
engine builder must perforce constantly be engaged in that first 
essential of engineering success—practical research. Hence it was 
impossible to over-estimate the latent potentialities of the sum to 
which he had just referred. 


It is gratifying to note that the visiting agent’s reports in regat 
to the Island and to Paradise Estate continue to be thorough! 
satisfactory. The planted area has been considerably increase, 
and a recent report shows that a further area of 132 acres has been 
planted in coconuts since the close of the year. | should like t 
say that we have again to congratulate ourselves on the thorough! 
efficient manner in which our interests have been looked after bY 
Mr French and his assistants, to whom our thanks are again cue. 

You will observe that the policy of economy to which [ referre 
last year has resulted as anticipated in a considerable reduction 
of the “all-in” cost of rubber, which works out at s.61d per # 
or almost 3}d per Ib less than last year. 

The average price received for the ru 
Ib, and notwithstanding the severe depression in th 
ing the financial year, this shows a profit which I trust may 
considered Satisfactory. 


bber sold was 11.34 Per 
e industry dur 
ay be 


RUBBER PRODUCTION UNDER RESTRICTION. } 
} ens 


. 2 ~¢ rubber & 
BEARDMORE-TOSI OIL ENGINES. As the result of recent legislation, the quantity © — 


company is permitted to export during the current yea oe | 
lbs, being 60 per cent. of its 1920 standard production, 7 pe 
any alteration in the percentage, such as the increase t© rt > 
cent. allowed for the quarter beginning May 15 cure ait 
mains to be seen what the general result of the Coreen ees 
tion policy will be, but I am hopeful that it will eee 
and prevent violent fluctuations in the price - oe Pe preser! 
While the reduced output will increase the cost _ ib, we cannct 
selling price is considerably better than last year 5, yes hand. 
look far the same total profit from rubber. On as 8 
this may exceed our expectations, according ' econem7 
or increase of the export allowed. 

As to copra, the output has increased 


| r is 1,500;024 
(ice YO > 2 : ; ; 
bserving further that it gave the shipowner confidence when 


he knew that no expense iad been spared to prove his machinery 
before it was put on board ship, Mr Morison stated that the 
Beardmore-Tosi oil engines of which he spoke last year were now 
approaching completion, and would be officially tested in the near 
‘uture under the auspices of the Institution of Mechanical 


Engineers and the Institution of Naval Architects. The results 
would be published by those 


engineering progress generally 


institutions in the interests of 
DOXFORD OIL ENGINE. wa 

The Chairman also made the 
Richardsons, Westgarth. and C 


important intimation that Messrs 
0. had recently taken a licence to 


he 
py 


during the yeat © 





K, 























































May 19, 1923. } 





. 

a, 

h, te snc and the cost during the previous year of £19 118 10d per 
boats ae been reduced to £10 18s 7d. The average price realised 
velo ee fay 73 8d, and it is expected that during the current year the 
Mica] scat will be increased considerably. 

* During the year the company appealed against the income-tax 
val sment for 1921-22, on the ground of “specific cause,’ and 
it pete to be assessed on the actual results instead of on the three 
pri al seerage- In November last the case came before the Commis- 
By Cost pee and in February they gave their decision in our favour. | 
smal! » Inland Revenue have intimated an appeal. We are advised 
‘ - we could hardly have a stronger case. The amount involved 

ys £23839 ; 

The water scheme is now in operation. The cost may appear 
1} +h but the work was absolutely essential. There is a popula- 
a ‘ nial almost 4,000 on the island, and pure water which is now 
SD 2ing supplied is the surest preventative of tropical diseases. 
ng t CONFIDENCE IN 7HE FUTURE, 
ajor | donot think everybody realises our enormous advantage in the 
1 W 


wssessing, 
lantations 
ader the supervision of one general manager. 




































der me selling market as well as restricting the output. The present 
tice serve area Of OVET 25/000 ACTS, makes our position unique, and | position is that there are about six iundred sellers and four 
ae therefore look forward to the future with great confidence. | buyers. Therefore, the four buyers really have the absolute con 
an The report and accounts were adopted, and it was decided to pay trol of the whole game, and you will never, in my opinion, settle 
i , dividend of 5 per cent. to shareholders registered in the books | this matter satisfactorily until you can get a central selling agency 
™ the company on Wednesday, May 2, 1923, warrants to be posted | which shall be able to deal with the market as well as control the 
ss Tuesday, 2and, payable on Wednesday, May 23. 1923. output in the East. Most of you know that about ten years ago a 
7 Mr Dougal was re-elected a director, and Messrs Gibson and proposal was made to create a selling agency. Mr Harrison, 
ss \nderson, C.A., auditors. myself, and several other gentlemen in the City proposed that 
me | scheme. The Rubber Growers’ Association in their wisdom turned 
is it down; they said that it was not feasible, because you could not 
te i: KAPAR PARA RUBBER ESTATES COMPANY, LIMITED. | get the six hundred British companies to act in concert. Well, the 
, six hundred British companies have had ten vears’ experience in 
ren RESTRICTION aerate SELLING AGENCY which to reflect upon the desirability of controlling the selling 
, The seventeenth annual ordinary general meeting of the share-| market. I can only hope that after the ten years we have gone 
\ders of Kapar Para Rubber Estates Company, Limited, was] through the Rubber Growers’ Association may make another 
dd, on the 14th instant, at the London Chamber of Commerce, | attempt to complement their scheme by trying to get control of 
xford court, London. the selling market, which, I am quite convinced, is the real solu- 
ir A. A. Baumann (chairman of the company) presided. tion of the difficulty. 
The Chairman said that the balance available, out of which The report was unanimously adopted. 
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astion of cheap production, as compared with other companies, 
as we do, on the island alone, rubber and coconut 
with a total planted area of over 12,000 acres, worked 
This, with our 
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corporation profits tax for 1922 was payable, was £24,886, and it 
was proposed to pay a dividend of 1o per cent. for the year, 
carrying forward £9,886. The output of rubber amounted to 

848,610 lbs, the cost of production being 5.41d per Ib, as against 
| 644d for 1921, and thg net average price realised, g9.08d per Ib, 
| compared with 8.o2d. The standard production of the company’s 
property under the Rubber Restriction Ordinance had been fixed 
| at 1,085,808 Ibs, and on the basis of the present rate of restriction 
the company would be allowed in 1923 to export 651,500 Ibs, which 
had been estimated to cost 7.04d per lb f.o.b. 

Proceeding, he said: I would like to say one or two words about 
the restriction scheme. It is quite evident to me that there are 
some defects either in the scheme itself or in its administration. I 
hear all kinds of reports about licences being improperly given, 
about smuggling rubber from the British Colonies to the Dutch 
Colonies, about undisclosed supplies in the East; and we also 
hear a great many execrations heaped upon the head of that very 
necessary individual, the speculator. If it were not for specula- 
tion there would be no free market in any commodity. 

What I do say about the whole scheme, however, 
only half a scheme. 


that it 
I do not myself see that you will ever get a 
stable market and a satisfactory profit unless you can control the 
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EAGLE OIL TRANSPORT COMPANY, LIMITED. 
INCREASED PROFITS—DECREASED OPERATING COSTS. 


The twelfth ordinary general meeting of the Eagle Oil Transport 
Company, Limited, was beld, on the 1s5th_instant, at Winchester 
House, Old Broad street, London, the Hon. Clive Pearson (the 
chairman) presiding. 

The secretary (Mr C. H. M. C. Wilson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said: After providing for note interest the net profit of £1,237,277 
shows an increase of some 30 per cent. over that of the previous 
year. This increase is primarily due to the additional tonnage 
which has been brought into commission during the year, the ton- 
nage in commission now amounting to some 420,000 deadweight 
tons. 1 am pleased to report a further satisfactory decrease in 
operating costs, and that during the year your fleet has run effi- 
ciently with a minimum of lost time for repairs and overhauls. It 
would be well to remind the shareholders of the circumstances 
under which this company is able to make good profits at a time 
when most shipowners are suffering from high operating costs and 
low freights. Our vessels are, as you know, all under long-term 
charters to the Mexican Eagle Oil Company at rates which do not 
vary with the ups and downs of the freight market. As a result 
the charterers were able to obtain the advantages of high freights 
such as prevailed up to two years ago, although we derived no 
benefit therefrom ; on the other hand, during periods such as have 
been experienced recently the terms of our charters, onerous to the 
charterers during the year under review, have afforded protection 
to us, so that we have not suffered during the period of low freights. 


WRITING DOWN BOOK VALUE. 


In transferring the amount of £617,837 to depreciation and sink- 
ing fund reserve, your directors have followed the course pursued 
last year in utilising a substantial portion of the available balance 
of profits for writing down the book value of the vessels at a rate 
considerably in excess of previous years, the writing down of 
values as quickly as possible being the wise policy. You will also 
note that we have, as in the last two years, made a special transfer 
of £75,000 to the repair reserve, which will thus stand at a figure 
of over £400,000. 

There has already been paid the fixed dividend of 6 per cent. 
on the preference shares, and you will later be asked to sanction a 
further dividend of 2 per cent., making 8 per cent. for the year. 
You will remember that the articles provide that no greater divi- 
dend than 8 per cent. be paid on the ordinary shares till our 
reserves reach the figure of 41,000,000, but now that these will, 
with the transfers above, total over £ 2,000,000, your directors feel 
justified in declaring a dividend of 10 per cent. on these shares, a 
proposal which will no doubt receive your approval. These pay- 


ments will leave £144,170, subject to corporation profits tax, to be 
carried forward. 


BALANCE-SHEET ITEMS. 


Turning to the balance-sheet, the depreciation and sinking fund 
reserve at £1,894,934 shows an increase of some £661,000. The 
repair and other reserve accounts are increased by some £139,000, 
and will be further increased by the allocation of the £75,000 to 
which I have already referred. Creditors show a decrease of 
some £200,000, and the item of bills payable, £849,358, appearing 
in the last year’s balance-sheet, has disappeared, and thus the 
whole of your fleet is now free of mortgage. 

On the credit side, cost of steamers, &c., shows an increase of 
nearly £700,000, and according to our present programme expen- 
diture under this head will be completed during the current year. 
Debtors and payments in advance are down some {£90,000, and 
cash shows a decrease of some / 600,000. 

In his presidential address at the annual meeting of the Chamber 
of Shipping in March last, Sir Ernest Glover expressed the hope 
that something would be done in the future to ensure more steady 
and continuous employment for the men of the mercantile marine. 
The uncertainty as to the length of voyage and the fact that the 
tramp steamer has no regular home port are big difficulties in the 
way of a practical scheme. The company have always held out 
inducements to their men to remain in its service, and I am glad to 
say that our efforts have met with a good measure of success, a 
large proportion of the petty officers and many of the men having 
remained long- periods in our employ. In the case of our officers 
and engineers the difficulties of continuous employment do not arise 


to the same degree, and we are proud that their records of length 
of service are extremely good. 

In conclusion, I have much pleasure in expressing the board’s 
appreciation to the iaanagement and staff ashore and afloat of their 
good services, which have so largely contributed to the present 
successful position of the company. ; 


Mr Clive Bowring seconded the resolution, which was Carried 
unanimously. 
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ANGLO-AMERICAN DEBENTURE CORPORATION. LIMITED 
GOOD RESULTS—INCREASED DIVIDENDS 


The thirty-third ordinary general meetin; 


: ae g of the Anglo-Ame, 
Debenture Corporation, Limited, was held, on the ee 
at the Cannon street Hotel, London, Sir Vesey Ho} oe 
chairman), presiding. ; 7 


Mr A. Waller Hall, one of the joint secretaries 
convening the meeting and the auditors’ rr port. 


read the no} . impr 
The Chairman, in the course of his speech, 





said: It isa Dleacs palan 
to me to submit the report and accounts, as, not only do ihe sae = svail 
mend an increase of dividend to 9 per cent., but are also abi S and 
show you that the company has further improved its posit “ay the | 
has a reserve account which is practically intact. Intere = eae main 
dividends from investments amounted in the past vear to i a = sevel 
and after adding the sundry items shown in profit and lone aces 2 rw 
‘“ A,” the gross revenue amounted to £99,9<0, whict a g 
with £99,623 for the previous year. This increase woul “2 was 
larger had it not been for profit on exchange, whic fell {; fu 
£2,808 in 1922 to £1,217 in the past year. Interest a = “ 
from investments show the satisfactory increase of : - e | 
spite of the fact that this year we have deducted from ose . ae ; part 
the American income-tax, whereas last year we showed that charge s 
as a separate item. After deducting the expenses, which are }« 
than last year, the interest on the 4 per cent. debenture stock a> a 
the dividend on the 44 per cent. preference stock, which show 
an increase of £2,820 owing to the capitalisation of the Special 7 
reserve account carried through last year, there is /41,s<1 to car: , 
to the appropriation account, or an increase of £2,400 compared 
with last year. We have transferred to reserve £0,424, and 


recommend a dividend of g per cent., compar i with 8 per 
last year. There will be a sum of £10,678 to carrv f rward. 
We hope to continue the g per cent. dividend. Otherwise . 
directors would not have recommended the increase this year. | 
vided conditions justify it at the time, we propose in Novemtx 
increase the interim dividend to 4 per cent., and this will lea 
final dividend of 5 per cent., to be paid if, as I sincerely trust, 
we are able to continue the g per cent. dividend. 

Last year I reported the working arrangement that we had m 
with the Railway Debenture and General Trust Company, Lim: 
and the Railway Share Trust and Agency Company, | 
am very glad to record that the association of these three 
panies has been of benefit to each. We have the same staff for 
three companies, and it is very gratifying to find that the merging 
of the offices has been carried out so harmoniously. 

The Deputy-chairman, Mr Richard S. Guinness, seconded ' 
motion, which was unanimously adopted. 








CALLENDER’S CABLE AND CONSTRUCTION COMPANY. 
LIMITED. 
GRATIFYING RESULTS—INCREASED PROFIT. 

The twenty-seventh ordinary general meeting of 
was held, on the 17th instant, at the : 
Tudor street, London, E.C., Sir J. Fortescue Flannery, Bart. 
M.Inst.C.E. (chairman of the company), presiding 


this com] 


Institute of Journalists 


The secretary (Mr Howard Foulds, F.C.1.S., Assoc.LE.R 
the notice and the auditors’ report. 
The Chairman, in moving the adoption of the report 


. Soa ey he ast 
accounts, said that, although general conditions during the pe 
— Lo had 
year had been bad for British trade, this company, W hich had 
fortunate enough to do better each year since the war, had 
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the commencemen 
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full yea 
works, 


“veoximately £34,000 more than those for 1921. With the 
bal ; s ; 
cailable total of £301,901. Having dealt with the balance-sheet, 
eo emphasised the increasingly liquid position of the company, 


the 


maintain the dividend at the same rate as had been paid for 
seve 


érward £226,901. This balance would be employed in strengthen 


was always with them, and generally in furthering the interests 


eye board in the manufacture of super-tension cables had been only 
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improve upon the results of the previous year. At 
t of last year they had in hand substantial orders, 
e them a good start, and during 1922 they had reaped 
r’s benefit of the new plant and reorganisation in the 
begun half-way through the previous year. The volume 
; orders secured during the year was fairly maintained, and, as 
easequende, in spite of a fall in prices, they had been able to 
; jon the trading results, as the profits for 1922 was 


met with such serious opposition in the House of Commons on 
second reading that the clause had to be withdrawn. A Bill had, 
however, been introduced into Parliament by the Corporation of 
Stoke-on-Trent, in which the corporation sought powers of control 
over the number of omnibuses which might apply for hire on any 
route within the borough. The corporation therefore would, if 
they obtained powers, be in a position to regulate to some extent 
competition over the tramways. There was still a very hard fight 
in front of the company, but they had confidence in the future of 
the business. The policy of the board was a forward one—there 
was to be no standing still. The company had undertaken to 
provide for the passenger transport needs of the district, and they 
would do so by the best means possible. That would necessitate 
considerable expenditure, but a sound, honest policy of that sort, 
coupled with the efficient administration and management, would 
succeed. 

Mr F. W. Chanter seconded the motion, which was carried 
vnanimously. 





































anrove Uf 
mprove “} 


ance brought forward from the previous year, they had an 


. Chairman said that the directors considered it prudent to 
ral years past, namely, 15 per cent. per annum, and to carry 
and developing the business, in meeting the conipetition which 


¢ the shareholders. 
Coming to the general outlook, he said that the expectation of 


WHITEAWAY, LAIDLAW, AND CO., LIMITED. 
IMPROVED RESULTS DESPITE UNFAVOURABLE CONDITIONS. 


The 15th annual general meeting of Whiteaway, Laidlaw, and 
Co., Limited, was held, on the 18th instant, at the offices of the 
company, 3 Cripplegate buildings, Jondon, Mr Mence Wilkinson, 
chairman and managing director, presiding. 


wtially realised. The development has been much slower than 
aa had thought would be the case. The interlinking of neigh- 
. uring power systems, a process which sooner or later must 
me universal, had developed slowly, but there were indications 
that this very necessary feature in the distribution of electrical 
nergy was likely to be largely adopted. 
The electrification of our railways was reaching practical fulfil- 
ent: and the consequent demand for super-tension cables would, 
trusted, be reflected in the orders which this company would 
thus obtain. The present unsettled condition of affairs in Europe 
as seriously reflected in the trade of this country, rendering it 
ficult to obtain orders from the Continent, but in India, South 
{merica and several of our Colonies the work they had carried 
t had been substantial. They had recently opened out in thé 
Far East, and had every reason to believe that their adventure in 
ina would bring satisfactory business to their factories at home. 
Sir T. O. Callender, J.P. (managing director), in seconding the 
tion, referred to the visit which he had paid to India, and 
id he had been able to build up and strengthen many of the 
anections which his previous visits to that great country had 
abled him to commence. 


The Chairman, in the course of his remarks, said: We are glad 
to be able to lay before you accounts which show a substantial 
improvement on the figures we had to submit a year ago; and 
this, although conditions all over the world, and not least in the 
ateas which are of most interest to us, have been distinctly un- 
favourable to trade. It is satisfactory that in spite of all these 
difficulties we have been able to turn the loss of £32,761, which we 
had to report to you last year, into a profit of £173,826. 

The trading profits, rents, &c., amount to £173,820. We propose 
to pay a final dividend of 5 per cent., making 74 per cent. per 
annum, free of tax, on the ordinary shares, £29,469; to pay to the 
trustees of the employees’ provident fund £1,000, and to carry 
forward the balance, £19,568, to the next account, subject to the 
payment of corporation profits tax. 

The recent increase in import duties imposed by the Indian 
Government ure undoubtedly detrimental to both the retailer and 
the consumer, and, to my mind, benefit only a comparatively small 
number of Indian manufacturers, who, by the imposition of high 
duties on imported goods, are able to make higher profits. In 
other words, our European and native customers are both penalised 
by the protection afforded to those who should be well able to 
compete on even terms with English producers. While I am not 
too sanguine about an early improvement in India, 1 am glad to be 
able to tell you that the returns of the past two months, that 1s, 
since the accounts were closed, are such as to justify this view. 

Difficult as business has been in the Malay Peninsula during the 
year under review, the outlook to-day is brighter than it has been 
for some time, and we have the right to expect that all our 
branches in that territory will show improved returns and profits 
during the current year. 


The motion was carried unanimously. 





POTTERIES ELECTRIC TRACTION COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR, 


The twenty-fifth ordinary general meeting of the Potteries 
tlectric Traction Company, Limited, was held, on Friday, the 
iSth instant, at 88 Kingsway, London. 

Mr R. J. Howley, C.B.E., M.Inst.C.E., chairman of the com- 
any, presided. 

The secretary (Mr H. Kingsbury) having read the notice con- 
‘ening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report and ac 
unts, said that the result of the year’s working had been un 
satisfactory, and the accounts showed a very serious decrease in 
net revenue. ‘The traffic receipts for the year under review 
amounted to £237,504, a decrease of £44,863, while, on the other 
side of the account, working expenses, &c., showed a decrease of 
£24,808. 

The pottery industry had been through hard times during the 
past 18 months, many of the factories had only been working three 
‘ tour days a week, and unemployment had been considerable. 
The effect was shown very clearly in the sale of workmen’s weekly 
‘ickets on the tramways. During the year 1922 the number of 
such tickets sold showed a reduction of 1,179,000. The keen 
aes n experienced from motor vehicles was responsible for 
we greater part of the decreased revenue. A large number of 
“eensed vehicles had been competing directly with the tramway 


As regards Java, there seems reason to hope that conditions are 
again favourable for trading in Sumatra and Java, and your 
directors feel confident that this important unit of the company’s 
business will justify its existence this year. 

I have now only to refer to Kenya Colony and Uganda. The 
present political trouble in Kenya is only too well known to all of 
us, and, together with the recent Government interference with the 
currency, still renders business difficult to do. 

Mr A. F. Lake seconded the motion, and it was unanimously 
carried. 
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“fvices, and in order to meet that competition fares had been Capital Subscribed = - . : Y60,000,000 
feduced. Many of them were down to pre-war rates, although the Capital Paid Up - 2 - z yey ineees 
average cost per mile of operating was two to two and a half we 

time Head Office - - TAIPEH, FORMOSA. 


S greater than in 1913. 
London Office 25 OLD BROAD STREET, E.C.2 


Brancues: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keeiung, Kobe, 


The amount available for distribution, including £6,873 brought 
‘ward, was £17,626, which the directors recommended should 


VC applied oe . —— 
‘pplied in payment of the cumulative preference dividend for 


the year am, , 5 Moji, New York, Osaka, Semarang, Shanghai, Singapore, 
,° st, amounting to £12,250, leaving £5,376 to be carried Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
tTWward, and Correspondents in every principal town in the World 


A Bill had 1 
%e local auth 
and light r 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 


een introduced into Parliament providing that if 
lorities did not purchase the whole of the tramways 
Saber ae in 1925, they could not purchase, otherwise 
the Bill hoe until 1950. A clause had been included in 
vehicles aa ged, seeking power to restrict competition by motor 

~s With the tramway services of the company, but it had 
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BANK OF ENGLAND. 
Week ended Wednesday, May 16, 1923. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 145,447,705 Government debt.... 11,015,100 
Other securities...... 8,734,900 


Gold coin and bullion 125,697,705 


145,497,705 145,447,705 
BANKING DEPARTMENT. . 
£ 

Proprietors’ capital .. 14,553,000 Government securities 44.131,180 
b.. seer ee eeeeee 3,202,397 Other securities. eeeee 72,226,346 
Public deposits* .... 15,660,255 Notes .....eeeseee+- 21,971,210 
Other deposits ...... 106,723,312 Goldand silvercoin.. 1,827,299 

Seven-day & other bills 17,071 
140,156,035 140,156,035 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


CoMPARISON with Previous WEEK and a YEAR AGO. 





Amount, Inc. or Dec.on Inc. or Dec. on 
May 16, nas, Last Week, Last Year. 





£ 

48,034 
1,057,942 
4,719,927 
1,910,000 
3,612,475 
302,695 
299,635 


3,060 
8% 


RRR REET Hee eee 


Rest 

Pubiic deposits 
TN ee 
Government securities 
Other securities... 





Note circulation. . 
Coin and bullion 


127,525,004 
% of reserve to liabilities .......... | 194% 


+1411 li++ 
po po po 

4 

a 


s 

oH 

= 

je 

S 
pe leeteee 


THREE Momrus’ Becoan. 


} | oad 
Circulation 
(excluding 

| Bank Post 

Bills). 


Securities 


in 

Banking 

Depart- 
ment, 


Coin and 


Date. Bullion. Deposits. Reserve. 


Bank Rate. 


% of Reserv 
of Liabilitie 


| 
| 


1923. £ £ oe 4 aoe 

Feb. 2l...ccee- 122,041,710 | 128,827,692 | 121,752,212 

131,455,821 | - 126,390 310 

Mar. 123,358,994 | 117,805,931 

1258275 li (101,680 | 24,262,802 
26,772,490 | 120,965,336 | 24 





eeneeeee 


11 oR 


Ticcccees 


120,870,439 
iene 


8s 
160 O08 6 


830,609 
115,810,893 | 24 490,098 | 
on 489,728 23,079,330 | 

0,835,051 | 23,495,814 | 
116357.526 | 23,798,509 | 


TEN memes RECORD. 








] 


May 14, 





At corresponding date | May 27,| May18, | May 17, May 16, 
with the present week. 1913, | 1914, | 1921. 1922, 1 
Olrealation (exclud. Bank é£ ee ae - af £ 
pmoat bt lis) .....eceseeee-, 28,601,010) 28,933,380/128,194,750'121,070,755 123,476,495 
pantie dapeeits......--.--. 15658103 19,014,803] 6.517.045 12. 970/538 15,660,255 
a iidimananal 4 1,31C, 106,723,312 
Government securities .... 12,879,075 11,046,570| 39,931,122 55,447,646 44.131.1+0 
Other securities ..........| 30,878,754 41,461,280) 81,010,236 75,10!,349| 72,226,346 
Reserve of notes and coin 26,210,971 25,463,980, 18,615,814 26,258,472 _ 23,798,509 
Coin an eovesees>| 36,361,981, 35,947,360) 128,360,554 128,879,227, 127,525,004 


liabilities .........see0- % 42 15 18 1 
Bank rate of discount .... ante 3 aft i oe 
Market rate, 3 mnthe' bills 3}4—3 2 - : ee 
Price of Consols .......... ey 7 | 58 aa 
Price of silver per oz....... 28% a 
Exchanges Paris ..... eos . 25°20-224 25°1 20 |46-42-47-15 48°70-90 69 0659-70 

= New York .. $4864;  _ $4°79 | §4-004:003 $4443.45 §4°624-63 
London Amsterdam... i2 i213p 12°05-10 | 1111-16 = 11°44-48 | 11°814- 
Ber cvccce 20°4 229-2344 1,260-1,295 195,000-215,000 

Clearing house return .... 245,985,000 199,91 251,000 742.212,000! 678,973,000 


BANKERS’ CLEARING RETURNS. 


(000’s omitted.) 
| | 











Week Ending — | Town, | Metropolitan. 
1923. £ £ 
January 1 to March 21 ...... 7,504,524 355,294 
March 28.. 686,122 
April Riiveclbetcevaebuhed 612,126 
Oe eee eed 737,961 | 
adh thidies otinkense 707,062 
Dabwrseatciacsetnn 684,471 31,070 53,378 768,919 
May 2 729,357 | 30,280 52,200 811,837 
33.273 66.361 | 746.489 
Ss deindsamk pean whe 591,416 30,095 57,462 | 678,973 
Total to date 1923............ 12.899 598,651 | 1,093,102 | 14,591,647 
Rv eites ceuccki 13,472,237 614,344 1,091,976 15,178,557 
Increase or decrease in 1993 /|~ 572545| — 15,695 [+ 1,126 — 586,910 
e 43 % = 25% = 01% vB ys 39 % 
Total for year 1922 .......... 32,780,635 2.806.165 
Total for year 1921 |........|| 30,268,214 1eoies Soozlts | 34980583 
Increase or decrease in 1922 {|*+ 2512421 | — 196,014 |+ 2,230,902 
gaa {|* 83% 1 = 51% 65% |= 63% 
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Pee) ee eee 
ieee Ine. or Dee, 
ae re OE RR Weer ge iy 
SOc ee eeerereseseee 42,085,600 45,2 }@ 
BRIBTOL -.0o.s.eeevesscseevewvsseee| 30 448,00 Bit oo + ae 
an 21,295,100 aoe IT S140 | 4) 
er erecesceesacesesesesesesese 0 21,397,000 “3 
LEICESTER ............. ceeseeeeee| 15,161,900 | 15573300 + a ¥ 
LIVERPOOL .................s00000.| 164.976.9300 175 575,800 + asa) 2 
eee ee eeereresesesesoes 458,300 : 
BEWCASTLE-ON-TYRE............. 56,082,000 38,275,800 ; ae 3 
pt a csseseessescancarenses | 13,009.500 12. 2,463,200 — 546,300 el 
at nbndencsoenrecsseesseses 18,170,900 | 22,691,600 + + 4520700 04 


UNITED STATES FEDERAL RESERVE BANKS. 
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PROVINCIAL CLEARING RETURNS, 

















OVERSEAS BANK RETURNS. 





(000’s omitted.) 

Mayll, Ma i127 Maca 

é » May 4, Apri) 27, May | 

1923. is - 

Total gold ee S088 so ; f. ‘ 
tender notes and silver reserve.. so ag ov =~ 
discounted for member banks .... 695000 730,340 636600 474.5 
Bills bought in open market .......... 266,990 275,439 274.040 106 5% 
Government obligations owned .............., 185,810 184,770 193810 i721. 
All Other resources .........ccccccccccccececs 64,1 64,450 64,200 67.470 
Government deposits .......+...... eepabenee 22,620 49,080 34690 rT 
Meee Fees csants scaalsissciciioa’”| EES LTR Latse atu 
circ on »237,510 } 
Federal Reserve Bank Notes in actual cir- “ ase 
DD, ‘pidinddesdébemneebdboveeccosessoces 2,070, 2,300 2,290 74.210 
RARER. rernaterereeseesecvons 1 15,970 160% 196% 
pital and surplus, ..........ccecccecccecces 4400 = 327,190 OC 
Ratio of total reserves SA) BA 


deposit and 
Federal Reserve note tie ilities combined 





761% 752% = =91% oT 
STATEMENT OF CANADIAN BANKS. 


x 
22 
















(000’s omitted. ) 
Feb. 28, | Jan.31, | Dec. 31, Nov. 30, Feb & 
| 4933. 1923. 1922, 1922, 1922. 
ASSETS. = g g & $ 

Cash and bank balances.. 456,410 445,945 509,830 506,207 461,875 

Bank balances abroad ... 74,654 59,585 71,402 111,609 68,442 

Call and short loans...... 270,081 281,407 284,037 303,421 272,910 

Securities ....... 376,612 356,306 340,588 317,260 34,56 

Loans in Canada 1,128,034 | 1,120,723 1,148,681 1,196,398 1,232,974 

Loans abroad .... 165,987 158,444 157,657 149,244 155,706 

Other assets ........00 104,822 105,420 106,439 106,293 101,327 

LuBILITIES, 

— ae oocccece 156,714 152,632 176,201 169,626 164,490 
ovumenene suveukboos 66,960 59,526 78,583 131,762 131,715 
Public in Canada ...... 1,708,390 | 1,€96,498 1,722,316 1,712,055 1,719,428 
ED oaveeesenesce eee 288,742 266,555 288,350 323,644 267,45 

Bank balances— 

CREED cccccccece eee 9,826 11,881 11,757 10,158 10,345 
Foreign ........ sntnens 40,011 37,247 38,645 40,331 44,283 

Bills payable, &e. . peseowes 28,671 105 28,774 27,14 29,125 

Other liabilities....... obs 3,531 2,197 2,835 4,344 3,519 

Capital and rest.......... 255,998 255,980 255,966 — 255,585 255,742 

SOUTH AFRICAN RESERVE BANK. 
(000’s omitted.) 
| April 21,| April 14, | April 7, | Mar. 31, Mar. 24, 
| Moas,) 1923.'| 1923. «190% 1903. 
LIABILITIES, a £ £ £ é 

eS ccseconcepes sthaisniniia 1,000 1,000 1,000 1000 «= 1, 

SDD ackdvncciess evcnehoonss | 2 2 2 2 a 

Notes in circulation ..........| 9,552 9,590 9,850 9,866 9,719 

Bankers’ deposits ........ pens 5,513 5,464 5,250 5,372 - 

Other deposits .............. 1 1 i 

ASSETS. | 

Gold coin and bullion . .| 503 503 483 | 483 a 

Gold certificates....... ° 10,069 10,069 | 10,039; 10,039 = 

Subsidiary coin ...........+ an 125 125 125 13 1975 

Bills discounted Gomestia).. 2,638 | =. 2,745 2,694 2,912 tt 

ope (foreign) a iacdhiots ina : 607 | 632 632 551 
oans an vances to the 
Government............- ; 1,200 | 1,200 | —1,200 1,200 2,300 

Other loans and advances .... 1,000 1,000; = 1,000 | - 1,000 

tnvestmonts. sporvonccwncceess 8 | 8 8) - 

o of cash reserves to ; 
liabilities to public ........ 1% | 1% | 204% | 698% 685% 
BANK OF FRANCE. 
000's omitted.) 
May 3, May 18 Position 
Mou.” | “igus.” 1923," 1902 May % 14 
Assets, 4 Francs. Francs. Peenes. 

Gold coin and bullion ....| 5,537,107 | 5,536,995 5,556,861 S527077 | 5130605 
Of which neliabeoad. eee LAAs | tT — "933,390 | _ 63nd 

Discocatand advancee....| 4588208 | 4764902 gs7spll 461250 aan 

Advances to the State ....| 22,800,000 22,800,000 23,000,000 ‘ 

ES, 5811875 
cossnssnsrnsceseners| 36692073 36,964,007 36,904 086 Se St 
% da wane eere . ‘ 
Geicute apenas. 2.098,751 Loee;658 | 2.985776 2430333 45S 
NATIONAL BAWK OF GREECE. 

(000’s omitted.) ‘ 

“Jan. 27, | Mar. }. 

| Mar. 15, = = | —"T"Mar. 15, | Feb. 2%, | F > By “1923 : 1922. 
Assets, pine pm pesbae | <i Drachme. ipo 
i | ] ‘ 
iy eet 1,903,094 | 1,439,286 | 1,438,456 1,407,557 pone 

Government loans, | i” 
and securities ....| 3,847,455 | | 3360508) SH8R mel 

Discounts and loaner 1,388,355 11368984 | 1,437,109 

Moves in cirenlation| 3,617,207 SEBRSS? *o.6L | 734848 ain 

Government depsts. | 

Private sight .| 1,194,451 1342769 1,194,724 a | ggg 

Private ts at | , 
fixed dates ......| 1,021,281 | 1,017,888 ssa | = 


» advane 
LiaB 
Notes - 
S Govt de 
da 
as: 






SSSSSSSSSSS 


May 12, | 
/ 41923. | 
| Pesetas. | Pesetas. | 





BANK OF SPAIN. 
(000’s omitted.) 


ay 5, | April 28, | 
“3 | 1923. 


Pesetas. 
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| 21,/ May 13, | Position 
1922, |May 30, 1914 
| Pesetas. Pesetas. Pesetas., 





| 2,525,605 | 2,525,484 | 2,525.481 | 2,525,470 | 2,522,279 | 531,775 

657,110 | 658,842 | 663,396 | 660,028 | 635,525 | 728,600 

"| 9161,762 | 1,915,216 | 1,799,897 1,814,377 2.560.096 | 800,725 

344,475 | (344.475 | 344,475 344,474 | 334.475 344,475 

150,000 | 150,000 | | 150,000 _ | 
| $5565 | | 4,105,900 | 4,105,432 | 4,117.219 | 4,208,991 | 901,550 
"| “giiisos | 961.293 | 1,026,709 | 1,030,087 | 1131019 | 477.500 
BANK OF JAPAN. 
(000’s omitted.) 

| April 7, | Mar. 31, | Mar 24, =. oo <a aoe % Position 
| 1923. 1923. 1923, Jne30, 1914 

Yen. | Yen Yen. — | Yon Yen. 
a | 1,082.87 | 1,083,176 | 1,085,218 | 1,089,160 | 1,264,558 221,320 
nest 183,682 | 238,624 | 123,367! 72.821 142,817 41,740 
214,248 | 195,781 | 189,565 | 190,951 | 132,648 70,540 
wc a | "aR | "aes | aan | ase | ae 
ee | ey , 7,340 
Gor doi 606 | "30,946 30946 | 34,054 | 46,977 | 40,416 | —_11,440 


IMPERIAL BANK OF GERMANY. 


(000’s omitted. 


) 


aareitcie | May7, ;{ April 30, | April 23, May 6, i 





| Position 





| 19253. 1923. 1923. 1922, /May 30, 1914 
Assets. | Marks. Marks. | Marks. Marks. | Marks. 
ssig@and bullion....| 14,428,885 14,517,340) 14,014,027 1,020,131) 1,635,160 
Of which deposi- | | 
ted with | 
t ote | } } 
an. slated | 224,032 217,282) 164,782 is “s 
Treasury notes .... | 1,639,259,1'2) 1,464 ,270,320) 1,363,564,697 3,358,479) 943.460 
Bilis discounted .... | 9,350 ,270,311) 9,211,016, 072) 8,577,859,422 157,660,870 60,780 
LiaBILITIES. | 
Notes in cperintion | 6,723,102,525) 6,545,984, 355) 6,096,052,788 142,463,621) 2,013,860 
Deposits.......+++++ | 979,529, 360) 3,854,274,493) 3,671,853,158 28,379,548, «842, Ao 
RUSSIAN STATE BANK. 
Note-Issuing Department, 
(In chervonetz—000’s omitted.) 
eer | May 16, | Mayl, | April 16, 
1923. | 1923. | 1923. 
ASSETS. | 
joldin coin and bullion ... | 3,879 3,765 | 3,358 
yer in bullion ......cccccecse 56 | es af 
PE. cs ctiecunddecuebueneepedt ss pes | 356 | 65 259 
Drafts in sterling § ...-.ccceccccccccccssvcccesccens } 427 | 425 | 305 
SE NED oc ectcbcccsestedcccsuese | 1,618 1,114 | 973 
Securities covering advances on goods (less 10%) ..; 2,664 2,291 | 1,606 
LIABILITIES. | 
RIE inane dicccocecausttenectuahechseeesies ; 6,800 | 6,000 4,700 
Balance to which ‘notes may: still be issned peuceatke | 2.200 | 4 1,659 ; 3 800 
(NoTE : lchervonetz = 10 gold roubles, ) 
BANK OF ITALY. 
(000’s omitted.) 
= ~ | April 20, | April 10,; Mar. $1, | Mar. 20, April 20, Position 
1923 1923. | 1923. 1923 1922, May 31,1914 
Asses, Lire. Lire. Lire Lire. Lire Lire. 
Total cash ...00. 1,365,963 1,328,489 1,338,926 | 1,341,703 1,439,190 1,221,875 
inland bills...... 4.615.842 | 4,540,347 | 4.552,366 4,296.596 4,453,627 418,400 
Foreign bills .... 13,360 13,403 15.362 | 13.260 10,184 81,300 
Advances to the 
Treasury ....| 6,059,697 6,060,359 | 6.065.262 | 6,070,190 +6,421,373 nil 
Other advances. ./ 1,743.661 | 1,672,297 | 1,870,228 | 1,814,324 | 3,437,730 79,175 
Securities ...... 408,120 403,084 407,081 | 406.853 | 533,982 205,700 
LiaBILITIES. 
Note cirenlation|12,756,784 12,972,023 113,065,770 \12.852 580 13,592.777 1,556,925 
Deposits & drafts| 1,724,506 | 1,621,253 | 1,709,008 | 1,621, 138 2,001,628 193,975 
SWISS NATIONAL BANK. 
(000’s omitted.) 
, May 7, | April 50, ; April 23,; April 14,| May 6, | Position 
| 1923. | 1923. | 4923. 1925 1922 |May31.1914 
Assets, | Francs. | Francs. | @rancs. | France. | france. | Francs, 
_ pesdeece sovees| 534,586 | 534.322 | 638,544 553,624 545,827 | = 171,175 
MP sensacconess 103,469 | 104,355 104,424 104.625 | 107,520 | 18,350 
jwiehens-Kassen 6,371 6,367 6.565 | 10,220 17.821 | 
vets meneeny 33,025 | | 449,806 | 440,101 457,380 | 324,293 103,000 
Coane” in circulasn| 888,802 915,059 | 862,252 | 872,215 | 783.717 275,925 
Tis ssasnes | 155,034 | 227,858 | 269946 | 290,117 253,193 | 33,750 


The M Monthly Statement of the Swiss Federal Loan Bank (Da lehenkasse) 





that ap to March 31, 1923, total issues were Fr. 13,724,000, of which 
Pr.6,367,000 was held by the Swiss National Rank. 


a0 rernment loan. . 
ther advances, ._| 
Xe Lusiuiries, 
oes in circulation 
VEDOSI te 


ee 


eis Assets, 
Saiance abr, and 


eat it 


7" 


Gov. securities 
“eemeatand = 

“otes tm a 
"e008 at Rotice 


NATIONAL BANK OF ROUMANIA. 





(0CO’s omitted.) 
| April 28, | April 21, | April lt April 7, | April 29, 
1923. 1923.' | 1923, ° 1923. roan 
Lei. Lei. Lei. Lei. Lei. 
542,435 542, 31 542,431 533,082 495,460 
| 501 | 475 507 453 
12,579,761 | 12,579. 700 | 12,573,638 | 12,581,112 | 12,524,337 
| 4,930,619 4,893,909 | 4,885,565 | 4,824,481 | 2,825,170 
| 15,707,302 15,685,415 | 15,586,921 | 15,575,970 | 13,960,718 
7,075,280 | 7,057,958 | 7,119,476 | 7,075,799 | 6.101.282 
BANK OF SWEDEN. 
(000’s omitted.) 

May 12, | May 5, ; April 28, ; April 21,; May 13, | May 24, 
| 1923," | “i993.” | “gas. 1923.'| 1922 | 1904. 
_ Kronor. Kronor. | Kronor | Kronor | Kronor | Kronor, 

273,89 273,404 | 273,437 | 273,479 | 274.290 104,918 
35,423 | 40,054 52,797; 63503, 77,514) 112,72 
148.240 148,273| 148,318| 148,367; 72,194)  guaes 
| 371,967 | 355,008 | 355,695| 466,256| (19668 
529,314 | 546,068 |  535,517| 513517/ 547,677| 226.555 
1s | 230866! 26140 | 270181) 394820 Se0K60 
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NETHERLANDS BANK. 
(000’s omitted.) 


























May 14,: May 7, | April 30,/ Apri! 23,| May 15, | 
193. "| _ 1923. | “Agas. 1923. 1 ‘agsoa 
Asserts, Fiorins. | Florins. | Florine. Filorins. | Florins. 
Botd ......eecc0e.-| 581,790 | 581,790 581,790 —— = 163,092 
BOONE cesvessccces 7,938; 7832) 8,099 8,436 
Dsote. & advances..| 383.356 | 408,996 420,445 398,405 | 427381 | 153,604 
LiaBiLITIES, | 
Notes in circulat’n. 962,528 | 978,098 991,008 94C,988 | 1,024,564 316,632 
_ rea 23,601 | __ 25,494 \ bi (51,818 35,373 43,718 | 6,016 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) 
| | | Position 
| May 10, | May 3, | April 26,/ April 19,| May 11, | May 28, 
| 4923. 1925. | 1923. 31923. | 1922 { 1914. 
ASsETs, | Francs. France. | Francs. | Francs. | Francs 
Ooin (gold & silver) | 
and bullion) ..../ 347,633 347,079 | 3WAT,648 | 347,342 527,028) 322,650 
Securities ....,... | 714,265 696, 690 | 691,371 — 450,669 | 697,600 
LiaBILITIES, 

Notes in circulatn . 6,843,230 | 6,846, 949 | 6,869,523 6,858, 402 | 6,303,569 934,150 
Ocrrent accounts ._ 269,643 309,343 | 34491} 303.110) 710,005 | 112,126 
AUSTRIAN NATIONAL BANK. 

(000’s omitted.) 
May 7, 1923. |April 30, 1923. |April 23, 1923.,April 15, 1923. 
ASSETS Krone. Krone. Krone. | Krone. 
GOI 20000 .ccccsccccces 73,390,999 73,270,314 85.860,099 | 85,876,159 
Foreign bills............ 1,420,389,352 | 1,439,999,°81 | 1,475,086,474 | 1,425,077,909 
Bills discounted ........ 783,172,073 740,866,822 786,770,717 | 802,072,808 
Treasury bills .......... 2,550,158,937 2,550,158,947 2,550 158997 | 2.550,158.947 
Other assets ............ 1,155,087,321 | 1,139,672,420 | 1,080,512,951 _ 1,161,933,149 
LIABILITIES. 
Notes in circulation . 4,501,333,170  4,577,382,333  4,286,811,353 4,388 767,475 
EE on acouscteunnes 325,147,349 226,273,385 608,844,937 | 469,293,700 
Other liabilities ........ 858,486,279 842,995,850 785,482,502 869,788,361 
HUNGARIAN BANK. 
(000’s omitted.) 

May 7, ; April 30, | April 23, April 15, | May 7, 

1923. 1923. 1923, 1923. | 1922. 

ASSETS, Krone. Krone. Krona. Krone. Krone. 

Gold coin and bullion, bills 22,858 22,950 22,876 22,792 13,184 
Silver coin, &. ............ 595 595 595 595 599 
Bills, warrante, drafts, &c. 88,021,944 83,790,296 76,636,487 73,464,691 |24,936,178 
EN hinidud-stphveseniebs 2,516,731 2,817,240 2,762,031 | 1,861,216 | 1,565,352 

LIABILITIES, 

Notes in circulation........ 103,979,267 100,101,437 92,061,469 88,104,837 |30,717,1€3 
| Eee ee 10,987,068 | 9,795,085 10,065, 490 | 10,279,725 | 3,037,172 
BANK OF NORWAY. 

(000’s omitted.) 

| May 7, | April 30, | April 23, | | May 8. | Position — 
| _ 1923, 1923. | 1923. | 1922, |May3l,1914 
ASSETS, | Kroner. Kroner. | Kroner. | Kroner. | Kroner 
Goin and bullion—Gold ...... | 147,289 147,289 147,289 | 147,292 | 44,224 
Balance abroad and foreign i 
eee 24,058 24,887 23,831 | 42,247! 28,583 
ee Govern-| j 
ment securities . eenetent 9,404 9,404 9,404 | 9,835 | 8,816 
Discount: and loans esceeess TSM 500,959 | 465,839 442,181; 76,911 
LIABILITIES, | ' 
Notestn circulation .......| 404,302 408,864 360,933 | 376,175 113,484 
Deposits at notice ......... 163,108 162,494 174,139 | 148,407 | 7,188 


Through Royal resolution of February 3, 1922, it has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 35 
millions from February 4, i922 (this day included). 


IMPERIAL BANK OF INDIA. 








000’s omitted.} 
- April 20,, April 13,, April6, | Mar. 30, , Mar. 23,, April 21 
1923 1925. | 1923. 1923. 1923. | 1932. 
AssETs. Rs. Rs. Rs. Rs. Rs. Res, 
Govt.securities .... 8, 19,18 8,42,69 8,435.33 8,25,39 8,17,81 854,34 
Other securities .. 1,73,89 1,23 89 1,23,89 1,23,89 1.2589  1,28,23 
RRS Sracudicecuns 19,0°,82 | 19,3356  19,27,74 18,7894 17,5530 16,45,92 
Cash credits....... 29,59,30 29,97,72 29,5152  31,30,33 29,6092 28,36,35 
Inland bills ........ 834,27 7,88,94 8,13,98 8,62,56 8,71,79 7,96.61 
Foreign bills........ 12,77 14,52 14,74 23,47 24,85 | 2,48 
Dead stock ........ 2,48,40 2,48,04 2,47,72 2,47,52 2,47,81 | 2,44,62 
Sundries...... 42,26 41,63 42,14 45.26 36,50 38,61 
Bal.with other banks 16,19 13,33 13,80 10,69 7,36 11,90 
Ct | wamanaraken’ 14,70,27 | 12,27,21  14,46,73  14,44,21 15,49,13 | 17,20,43 
LiaBILITIES, | 
Subscribed capital.. 11,2500 11,2500 11,2500 11,25,00 11,2500 11,24,08 
Capital paid up .. 5,62,50 5,62.50 5,62,50 5,62,50 5,62,50 5,62,27 
OS 4.22,50 4,22,50 4.22.50 4,22,50 4,22,50 | 4.01,80 
Public deposits ..... 14,5419 15,0314 | 17,41,62 20,5317 20,7705 13,46,78 
Ov her deposits ...... 56,3187 55.47.14 55.0196 53,61,86 52,35,71 | 56,35,14 
Loans agst securities 62 25 78,75 86,25 86,25 11,25 | 32,60 
Loans from Govt. .. __2,00,00 én 2s vs ;  2,00,00 
rrr TT 1, 26,95 1,17,50 1,10,76 1,05,98 86,35; 1,02,90 
The above includes — | a. 4 eS | £ | e-4 £ 
Deposit-in Lond’n| 325 29 | 3 | wm) wm | 70 
Adv’ncesin L’nd’n| 682 809 | 869 | 872 377 286 
Cash, &c., at other) i | | 
banks in London} 102 84 86 Ck 66 | 43 | 70 


NATIONAL BANE OF DENMARK, 
(000’s omitted.) 











April 30, Mar. 3i, | Pek. 28, | Jan. 31, | April 29,{ Position 

1923 1923. 1923. 1923. 1922. |May30,191* 

Assets. Kroner. Kroner. | Kroner. Kroner. Kroner | Kroner, 
Join and pullion . 228,225 228,257 228,244 228,241 i 

Goane & discounte 408,016 409,785 404,445 482,186 461,386 88,470 

Debtors abroad .. 4,760 1,732 3,714 9,906 14,830 | 24,102 

Jecurities ........ 11,185 11,347 | 11,401 11,441 15,843 | 11,988 

Liastuitrgs, 

Circulation ......| 476,215 469633 | 447.916 442,872 451,790; 157,266 
Depnsite ......... | 55,469 66,082 | 70.804 164,744 128.857 | 6,696 
NATIONAL BANK OF EGYPT, 

000’s omitted.) 

| Mar. 31,| Feb. 28, | Jam. 31, | Mar: 31,; Position 
| 4923. | 1923, 1923. 1922. |May 31,1914 
Assets. oo) ion &z &e az gz 
BOD 2... ceececececsceeees 3,363 | 3,361 | 3,367 | 3.357 1,571 
Jovernment ties......, 39682 39625 39,965, 39,434 2,064 
LiaBILiTigs, i 
Sotesin stroulation ......, 296283/ 30°85! 30800 31,112 2,400 
Jovernment deposits ...... | 9,958 9,690 9,461 35% 2,315 
Yoher 4ennsite .......- | 41,444 11,892 12.279 11,431 2,660 


wane Egyptian Goverment British Treasury Bille wore Gopectied 
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THE ECONOMIST. 








BANK OF FINLAND. 
(000’s omitted.) 
April 30,; April 25, | April 14, — 29,; Position 
pists | ARSas. | “Roos. 922, " May30,1914 
Asses, mk. | | F. mk. . 

Gold SOC eee eee eee Tees rn i Fr | | 42,704 | 

Balance . 
WEED ccccscsce squseapsoe 620 681,896 — 874,884 208,088 90,379 

Finnish and Foreign Govern- 

ment sccurities .......0.. 902 585,526 585,532 768,554 | 21,826 
Discounts and loans........ 694,943 717,768 | 723,806 726,851 | 105,151 

LiaBILITIES, 

Soves in circulation ........' 1,490,811 | 1,460,214 1,505,612 | 1,415.447| 123,941 
Denosits at Sy capenes ene 438,799 | 499,368 | 469,937 102,213 | 21,225 
BANK OF PORTUGAL, 

(000’s omitted.) 

= ae Dec. 27, | Dec. 20, | Dee. 6, Dec. 28, | Nov. 29, 
1922. 1922. 1 1921. 1 
ASSETS. Escudos. | Escudos. | Escudos. Escudos. | Escudos. 
Coin and bullion 26,823 | 26,799 26,778 27,355 | 26,797 
Of which gold ...... 8,577 8,577 8,577 8,577 8,577 
Balances abroad .. 37,829 43,495 31,532 4,480 42,561 
Discounts .......... 159,633 156.865 160,454 131,032 164,931 
Government loans.. 860,097 860,097 860,097 620,109 860, 
LIABILITIES. 
Notes in circulation 1,047,028 1,036.703 | 1,023,875 722,754 1,000,092 
Deposits whavedee® 56.929 61,955 | 58.760 59,866 63,176 





NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 


| Dec, 22, | Dec. 14, 


Nov. 22, | June DW, | May 31, | April DB, 
1922. } 4922, | 1922. 1922. 


1922. | 1922. 
| Levs. | Levs. | Levs. Levs. 
Gold and silver ....| 58,176 | 58,200) 58,216 | 1,737 
Foreign bank notes| 1,353 | 1,330 1,A2 ‘ 
Foreign bills ...... 2,142 2,142 | 2,083 | 
Balances abroad. . 880,997 | 896 |} 911,672 
Notes in circulation 3,284,103 | 3,958,946 | 3,957,225 


Advanc’s tothe State 5,753,334 5 5,771,320 | 3,877,830 | 


| 5,800,620 


POLISH NATIONAL BANK. 








(000’s omitted.) 
| April 30, April 20, | April 10, | 
1923. Se ee 

| Polish Polish | Polish 

Asserts. | Marks. | Marks, Marks. 
BaiB..occccce ecccee 41,875 41,763 41,697 
Bilver ....... ccccccces| 44,201 44,193 44,187 
Foreign COiIn......ceeeeeee--| (8)6,304 (a)9,203; (a)8,191 
Foreign banks sevcecees| (a)351,064 (a)36,197| (a)33,829) 


Advances to a Govi....... 2161500000 1,869,000.000 1825000000|1752000000 220,000,000 


Private loans and discounts on :793 412,723,994 363,999,127) (359,981,002 54, 732,501 








Levs. 


— 


| 


- 3,758,717 


Mar. 3l, 
1923. 
Polish 
Marks, 

41,681 

94,161 

(a)7,975 

| (a)34,741 


April 30, 
1922. 


Levs. 
—— 


3721, 974 


Polish 

Marks. 
29.495 
43,875 
146,090 
662.006 


LisBILITIRES, 
Notes in circulation ........|2332396794 2,025,928. pasheenetrd 1841205619 260,553,764 
SED cccnvencesvoonsesunt 453,154, 073 459,179,442 458,250,723/412,600,342) 55,20] ,5€7 
(a) Gold marks, 
BANK OF LATVIA. 
000’s omitted.) 
il 18, | April il, — 4, | Mar. 27, Mar. 21, 
923. | 1923. 923. | 1923. 1923. 
| Lats. | Lats. Lats. | Lats. | Lats. 
ASSETS, | (Gid. Fes. )| (Gld. Fes.) | | (Gia. Fes.) | (Gid. Fes.) | (Gld. Fes.) 
Wetel Gag «cccccecs: 3,938 464 4,435 3537 | 3,421 
Gold coin and bullion 14,442 14,469 14,532 13,143 13,178 
Foreign banks ...... 42,233 42,470 40,976 41.2% (| 39,151 
Discounts and loans 15,108 14,395 14,586 13,937 | 13,562 
Other assets ........ 1356 CO, 1,267 1,594 1,344 1,428 
LIABILITIES. 
Notes in circulation. . 18,497 | 18,197 17,537 16,697 16,397 
Capital paid up...... 8,000 | 8,000 8,000 $,000 8,000 
Government Deocaital 22,824 23,680 18.654 19,844 21,658 
Other de MD cccess 18,268 | 18,852 19,639 18,790 16,521 
Other liabilities... ... 9, 488 9,336 12,262 10.016 8,164 
BANK OF LITHUANIA. 
(000’s omitted.) 
April 30, | April 15,} Mar. St, | Mar. 13, | Feb. 28, 
1923. 1923. | _ 7 ; 1923, 
ASSETS, Lt. Lt. ; 
Sl sckenvsimmantehspbigvenett 15,77 15,823 | 158i 15.812 | 15,780 
RRR RS Pee 108 105 102 | 99 96 
Dollars, £ sterling, &c. ... 31,469 28,590 28,525 | 27,773 | 26,235 
Other foreign currency ........ 28 3S i 27 | 27 | 30 
Discount and credit .......... 14,217 13,635 | 12887 | 12,711 | 13,448 
ons 982 5125 | 4545 | 4255 | 4216 
LIABILITIES. | | 
I  atteceltotak anes dant 12,000 | 12,000 | 12000 | 12,000 | 12,000 
Banknotes in circulation ...... 44,232 43,271 42.362 38,930 | 40,656 
ela ctneebnabbnans 6,400 4,531 4,24 Gore | 3,015 
Other REE 3,981 5,510 3,309 ; 4134 


ASSETs. 


id and foreign coin... . 


tal cash 
Foreign banks 


currency 
LiaBILITIES, 
Capital paid up 
Reserves ..... ina 
Notes in circulation 
Deposits ........ 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 


AseREts, 
EE céscencktiniesecs 
Other coin and notes 
— credits...... 


Govt. advances...... 


Notes in circulation... 
State credits ........) 
Depost 


BD wecescvececs’ 


Discounts and loans ... 


Other assets in foreign 


Sundries $ineneeebetbendk= 


‘BANK OF ESTHONIA. 
(000’s omitted.) 
"| Mar. 31, 1925./ Feb. 28, 1923 








E. Marks. E. Marks. E. Marks. 
108,129 131,140 105,809 | 
703,745 788,540 | 698,726 

3,806,172 3,582,881 | 3,363,631 

1,140,335 1,144,087 | 998,419 
239,964 | 246,910 | 237,447 | 
250,000 250,000 250,000 | 
37,770 37,770 37,770 | 
1,900,070 1,800,000 1,500,000 
3,002,997 2,950,023 2,777,187 | 
595,839 641,968 628,675 | 


(0090's omitted.) 


May 8, April April 

1923. | “Fioa3 o Meas.” 
Dinars. Dinars. | Dinars. | 

63,023| 62,952 62,945 
19,358 | 18,503 17,738 | 
272,084 270,924 274,362 © 
1,367,666 | 1,354,501 | 1,346,248 | 
4,491,556 4,490,966 4,491,165 

6,534,208 | 5,459,173 | 5,420,255 
297,604 297.604 | 
Seana | 698,512 723,013 | 





April 15, 
1923. 


1,355,594 
4,490,790 
5,435.034 


297,574 
705,570 





Jan. 31, 1923.; Dec. 31, 1922: 
i KE. Marks. 


96,260 
752,672 
— 


1, 


353 
445,684 


May 8, 
Dinars. 

















BANK OF OZECHO-SLOYAKIAN RE 
(000's omitted.) 


ril 30, | April 23, | April | Apri ; 
“Teas 1923. | 1323.” Teas." 








‘May 19, 1999 


PUBLIC. 













Ty 
ASSETS. 
*Liabilities of the| ©*K- | CzK. | Cok. Cam) ge, 
Austro- Hun ' Crk 
a 
ng OB ecveoces 1 837 
Disc’nts & advances} 2,133,734 | 2,029,048 | 2,152,967 ieee 10086817 10,086 
Gold & silver hold’ge| 843,934 843,238 842,165 "e366 | M4623 tas & 
"hoe , . ieee 2 
ances a pe 9 | 1,080,074 | 876,769 663,672 i 
Other assets........ | 604,339 | 481,381 303403, oe ne Ee 
Bia LIABITITIES, : a8 503,403 | 361,629 LE SS 
te , 7 . 
gust incliwitn| 567369 | namiaee | gem toms | sis ham 
Ontee liabilities 1,698,029 | 1486. 584 | 1.381.409 1.3 152 | Lats 
Lene temeee| 1-T81.A08 | 1.505.061 | seam | Same 
* Resulting from banknotes, current accounts, oe bills 
Austro-Hungarian Bank and taken over by the Banking Office isaued by x, 
LONDON RATES. 
ie ie. lia le le LT 
[4 | Mg ins a Ry ES 
\“ a ce a > 5 3" 
aeampemreimenaacn sy & | > |s | | 5/513 
Market rates of discount — : 
60 days’ bankers’ drafts.......... 24; | 24, 4 28 2% Ran 2 
3 months’ d0.........cccccccneee) 2ps | 2px di 2h | 2 mR t : 
SSRN Biiccceccocceevcccecees| 2a 24 2% 2% * % 6% 
& months’ dO........ceseceeeeee+| 28 23 8) 25 223 8 hab ae 
Discount (Treasury Bills) :— R 
oa aeetoseee seesevesees 13 1} 1} 1? 1 ii 
Goans:—Day today ..... eeccccecece 1 142/142) 142) 1h2 if 
qpoeh siiowaneas’ Bemis........22| i | i it 4 i i 
unt houses at call............| 1 . 4h ih. See 
At notice ............. latheniinndd lt | | IR R IR ly 
| Additiona) to those offered by tender in the preceding week. 
Comparison with the previous weeks :— 
rm ; —— 
| <f Bank Bille. _ ‘Trade Bulls, 
[ke Ya ies 
° — 
23 | 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. Moni 
% | % % % % * | 4 
1923. 
Feb. 23......, 14 23) 28 2 2 3 3 3 y 
Mar. 2....... 162) 2 2 2; 3 3 RY 
9 .cccoe| 16 23) 2 2 2 4 3 3 3. 4 
16 .cccee| 16 2 | 2 af 2 3 3 y 
23 cece. 1h 2 2h dh 2 2 3 aie 
28 ....0.| 1b 22) 2 th 2th 2 3 4 3 % 4 
Apl. 6....6. 192, 23 % tt 24 3 $3 RIS & 
3 24 2y 22 2 13 $3 $3 3 
Dissent a 1422 % 22 3 = 3 3 & 
ee 1, gle 62 | 2 t 8¢ 2 SS 3 3 
May 4... 1 14g 602 «(| 2 2 22 #3 3 3. & 
BD cccoe) & 2e5 25 3 3 3 4 
eis l 2 24 24 s {5s 18 
RATES OF EXCHANGE. ¥ wa 
May 19, May 1), May 19, 
London on Usance Par. 1922. 1923. 1923. 
Serkan lfiramoe vo gi | Bim | Beam | 49-0005 | 9-9095 | ORE 
Berlin .......-jmarks to £1 T.T. | 20°43 | 1524—1527 100 +000 32 000350 - 
Vienna ......|kroneto£l | T.T | 24°03 42000 —4 5000 52 —-S 155-156 
Prague .....-. krone to £1 | T.T. | 94°03 | 230-233 | 155-156 9 be 
Warsaw ......|P.marksto 4]; T.T. | 20°43 | 17500- 1850021 Te 
Bukarest ..../lei to £1 | TT, | 25°395 | 630 19-900 OD 
Budapest ....|kr. to £1 TT, | 24°02 | 3575—3500 20000 25000 15S 
Constantinople|piastresto £ | T.T. 110 | 650-670 | 760-770 550-60 
Bofia......... fevas 0 Al zz. es os == 454: 
_|dinas t 7. . ~ 25 - 445 ae 
*‘lgorin to 41 | ‘TAT. | L910F | 11 47-43 | 11° 734-804 eo 
...}francs to £1 T.T, | | 53° 62-67 | 80°93-98 3. BA 
‘-lkroner to £1 | T.T. | 18159 | 24-02-07 | 27-75-85 28 
wikronerto £1  T.T, | 18159 17°29-32 17* 31-35 02 
.|kroner to £1 T.T, | 187159 | 20°85-88 24 * 60-65 166-1664 
F.marksto£]| T.T, | 25°22) 214-216 | 167-168 a 
-|drachmee T.T, | 25°39) | 107; 108} | 330-40 | Oe 
lire to £1 TT, | 95°39) | 87-874, | HLL | as GheT 
france to £1 T.T, | 3 23° 28-31 | = 67-70 30 3740 
.|pesetas to T.T. | 25° 28° 19-22 | 30°28-51 at 
.|pence to escu.| T.T. oid 44,4 fs | oe Ys | ght 8 
astres to £1 ht | 313—* Bete | ee 
ollarsto £1 | Cable; 4% 4° 445-45 | 40k—-6) 4112-72 
dollars to £1 | Cable | 4°864 | 4° 483-49) nr ae ae 
Buenos Ayres .jpence to peso) T.T. | 47° “fe 4448 | : +541 
Rio de Janeiro|pence to mils. 90 days) 16 it 8 aik-413 | 2 3 
Montevideo pense Se Been TT. | Sl (t453—433 Lets > | 950 
Velgesaise baal to 90 days) 13°33 | 35°90 84% prem. | 843 pre 
«seeeee+/ ng. 00 Per.£1/90 days) = 17% prem. | | 84% | hd stadt 
Caloutes <i iister. to rupee T.T. ‘| Oto | ls 3oed- tt “ i? Is Senet 
Bombay ster. to rupee) TT. |} Gold ls 32d-t2d) 1s aa * ie 4d-44 
cieee.[ster. $0 Fu T, |) Gown.| 1s 3#,d-t4d) 1s 4; iad 2s dyi-fd 
Hong Kong ..|ster.todollar| T.T, | .. | ae Tha $30 | »* + 
Shanghai ....|ster. to tael 7.7, | . 7 Mia se ad a: 44d 
Bingapore ..../ster. to dollar! T.T. es (28 si Sh | 20 Layd-tad Be dee: 
Yokohama ../|ster, to yen T.T, | 24°58d | 2s led a ts +s ine 
Manila .....,jeter. to dollar) ‘T.T, | 24-066 |{2s Sac a and dea__ 1d“! dB 
Mexico ......|pence todols., T.T, | .. | %d—28d_ It 
+ Rate for previous day. 
OVERSEAS BANK RATES. Bank Rate 
- Bank Rate — nF 5 
Amsterdam .... July 18,1922 .. Madrid «+--+: - 11, 192 5 
Athens ........ Jan. 14,1923 .. 7h | Paris «+--+ "* Jan. 15, ” 
Berlin .......00. Apl. 23,1923 .. 18 seeeeree® Toiy 11, 198 2 
Brussels ........ Jan. 22,1925 .. Rome «---++"""" Jone 14,199 | 
seecee i 4. — * 3 Sofia eeeeeee . cay 1, 198 o 
od z 
Oulowbee,.cc222 Joae Ades SL 'e | Bwiee BOSE yy. yan «| 
Cbristiania .... May 1,1925 .. 6 PIRCOS veeere"* Nog, 18, 1919 « ¢ 
eeee y l, *e 6 Tokio seeeseree® ” "9 
aries 16, = Vienm& «++++** : =< ap 
Lisbon.......... Sept. 35,1920 .. 7 Warsaw «++: 
New York Fede- 
ral Reserve .. Feb. 21,1923 .. 4% 
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_LoOO OEE, 


IRISH BANKS’ RATE. 


Previous 
Date Rate, Date 


Changed. %, Changea. 
ee July 13,1922 .. 4 4. June 15, 1922, 
June 15,1923 .. 2 .. Feb. 16, 1922, 


Present 

Rate. 

% 

Discount eeeerereee 3 
Deposit .ssecerercee 14 ee 
CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 


© jollowing money and exchange rates in New York :— 


May 18, Apl.12, Apl.19, May 2, May 9, May lé, 
1922.  i9a3.’ foa3.” tons” ages ies 








1923. 
34 5 5 43 " 

. | MOnCY «+++ weer eeeeeeee . * ** ee 4 ee 4 
Oat moneyed days’mixedcoll) 4 .. 5% .. s ce BE oe at os 3 
Bank acceptances :— Selling Rates, repeat 

Members—eligible, 90 days oe wn a Ew & . SS 

Non-mem.—eligible, 90 days ee -—) ae se. SE te a4 oe 

Ineligible, 90 days ...... oe OS Oe ee eee ae a 
« &% oe oa ee Re BS. & 


RATES OF EXCHANGE. 












































| Par May 18, May 2, May 3, Mayl 
New York on— | Level. 1922. 1923, 1923. 1923." 
jon— 
tage vseeeee | | 4°4312| 46081) 459 | 4-6025 
Oiblscecccesse| |Dollars tor £1 asec | 445 | 463 | 461 | 46250 
Cheques ..+++- 4°4462| 46281) 4605 | 46225 
Paris ......chequer Cents for 1 franc 19°30 90825) 665 | 6595 | 66725 
Brossels ....++ »» (Cents for 1 franc 1930 | 8 5°74 | 5695 | 5°75 
Switserland ..,, |Cents for ] franc 1930 | 1916 | 1806 1797 | 1802 
[uly .eseeeeeee 99 (Comte for 1 lire 19°30 | 5°13 4895 | 4°76 4°865 
Berlif ssseeeee »» |Cemte for 1 mark 23°83 | 03387 | 0°0014 00014 | 00014 
Madrid ...... ») (Cents for 1 peseta 1930 | 15°76 | 15°25 (1541 | 15°22 
++ » |Cents for 1 guilder 40195 oo 4 /3904 | 39145 
Copenagen .. »») | 21° 75 \1867 | 1862 
Christiania .. | ente forlkroner | 2680 (1853 | 1710 1666 | 16°35 
ae ae 2565 | 2669 2657 | 2667 
Athens .....ss. », (Cents forl drachma)| 19°30 420 1:23 | «1°40 2°05 
Montreal.....+ s) (Cents for Can, $1 100 | 9912 | 98032 98032 | 9793 
Yokohama .... », |Cents forl yen 4985 | 4735 | 4 14912 | 48°98 
Hong Kong.... », (Cents for H. Kong $| .. 5945 | 6510 (545 (54°85 
Sbanghai ....», |Centsfor1Shng.tae)| .. 8240 | 7475 (7415 | 7419 
Calcutta ....+. 9 (Cents for 1 rupee vd 2905 | 312 (3090 | 30% 
Buenos Aires.. ,, (Gold pesos for $100 | 10365 | 121 12075 12225 (122-25 
Ric de Janeiro ,, |Centsforl milreis | 3242 | 1385 | 1170 1045 (10°35 
Valparaiso .... », ‘Cents for 1 peso 2060 | 11°875' 1225 '1245 (1240 
LATVIAN EXCHANGE RATES. 
Mar. 21,/Mar. 27,|Mar. 28,|Mar. 31, Apl. 4, | Apl. 11, Apl. 18, 
Rign on— Lats for | 292% | 1923. | 1925. | 1923. | 1923. | 1923. 1923. 
Selling.| Selling. Selling.| Selling. Selling, Selling. Selling. 
london... £1 24.19 | 24.14 | 23.90 | 23.86 | 24.08 | 23.88 | 23.90 
NewYork... 1 | 516| 5.15} 510/ 510| 516| 514| 533 
Paris ...0.. 100frs. | 4.00) 34.25/ 33.35] 3335 | 33.90) 34.20) 34.00 
Brossels ... 100frs. | 29.50/ 29.40) 2850| 28.65/ 29.45 | 29.90) 29.65 
Switzerland) 100 frs. | 95.42 | 95.15| 9413| 94.14/ 95.10/ 93.76/ 92.71 
Italy «0... 100 lire | 3.75 | 25.85 | 24.75| 2540) 26.25/ 26.05| 25. 
Swekholm.,, 100kr. | 137.09 | 137.08 | 134.20] 134.29 | 137.09 | 136.42 | 13649 
Christiania, 100kr. | SS | 93.65 | 90.45! 90. 93.70 95 | 
Copenhag’n} 100kr, | 100.50} 100.60/ 96.85} 96.10 | 101.25! 100.35) 99.70 
Prgue....) l0Okr, | 15.75 | 15.75] 15.00} 15.00; 1565/ 1560| 15.75 
Ams 100 fl. | 203.45 | 203.07 | 201.03 | 200.75 | 202.83 | 200.81 | 20118 
Berlin ..../10000rmk.| 255/ 255| 225) 220) 250! 250, 240 
Helsingfors! 100fmk.} 14.50} 1440} 1350] 1350) 1440) 1430| 14.45 
Reval...... 100emk.| 153/ 153 147; 147; 153) 153) 153 
Warsaw .. 10,000 pmk.| 1.65 165; 150; 150| 1.65 165 1.65 
Kovno ... 100 lite 52.00 52.00 | 50.00 50.00 52.00 | 52.00 52.00 


Note,—The unit of Latvian money is the Lat, equal to one gold franc. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 

















Country, ‘ParValue, Usance, Year,1923. Rate. 
Beuador ......... vine to £1 coco} 10-00 " ht London Ma ' 12 14-78 
caweela al Bolivares to £1...) 25°25 ~ - May 16 | 2425 
<elorbia (Bogota) .. Pesos to £20 ....) 100 - | May 15 10050 
tea Seas ceeteeeee Cordobasto £1... 4°8665 | " | May 10, 480 

vador........ Colones to £l....| 973 | 0 |May 5| 955 
camala eevee +vees Pesos to £1......) 90°23 " | May 12) 271 
holltig noes teat ees Colones to £1....) 10°45 n Mar. 10/ 21°85 
——Ruvcsssssseee-- ence toBoliviano| 1920 | « | Mar. 17| 178 | 

s CONTINENTAL RATES OF EXCHANGE ON GERMANY. 

Par May 18, May2, May9, May 16, 
eee? : Level, 1922, 1933, 1923. 1923, 
cstertam ...,.. Plorinsto100 marks! 5926 | 088 | 00068 | -0C6s | 
Srunerland severe Pranos $0100 marks 12345 | 1°77 00148 00149 0-012 
aces aes '¢ 1592 | 00144 00143 OOLI6 
Thrietem, 08" Kroner to 100 marke 88°88 | 1345 00102 O01 | 00081 
nee 1840 00159 00159 00132 





nh SOUTH AFRICAN EXCHANGE RATES. 
_‘*e South African Banks quote the following rates :— 





| Union of South Africa, 












Union of South Africa, 
From Feb, 26, 1923. From Feb. 24, 1923. 
London on South Africa, | South Africa on London. 
Buying, | Belling. Buying. | Belling. 
= a 

prem. % dis. 18% dis, 

" F ow 18% " 

ww ” ww 

” o ” 

“lee: , 






um allowed on amounts under £100. 
on sales of T.Ts. or demand drafts under £50, 
+ Plus ad valorem duty. 





ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below :— 





Apl 3, 


May 2, May 4, May 7, May9, 
Reval on 1923. | 1923. | 1923 | 192%) 1923 
Selling. | Selling. | Selling. Selling. | Selling. 
London (cheque) £1 1576 | 1,578 1,576 1574 «| 1,569 
New York ,, $1 339°50 339°50 339°50 33950 | 33950 
Berlin a 100 Rmk 118 | 115 0°98 105 | O97 
Helsingfors ,, 100 Fmk 41 | 942 938 937 | 933 
Stockholm ,, 100 Kr 9,100 9,070 9,075 9,060 9,040 
Copenhagen ,, 100 Kr 6,380 6,410 6,415 6,355 6,550 
Paris * 100 Fr 2,315 2,315 2,285 2,285 2,275 
Amsterdam ,, 100 Hf. 13,290 | 13,300 13,340 13,325 13,325 
Riga ‘0 100 Lrbl 1450} 13450 14°50 134 14 
Prague ” ee 1,020 | 1,020 1,020 1,020 | 1,020 
Rome ” 1690 | 168 | 1,680 1675 | 1,670 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 


London on Australia and Australia and New Zeaiand 
New Zealand. on London. 
Buying. Selling. Buying, Selling. 
Aus | New Anus | New Aus | New | Aus- New 





tralia, Zeal’nd. tralia, Zeal’nd. tralia. Zeal'nd,, tralia. Zeal'nd, 


i i j 
i ' ' i 

oe | e | e* j ee } ee } ed es 
| | } 


oe 
ee oe j | ee ' ee “* | ** 
* 


a | 101 101 98 7 
98 98 | 1005 | loot oat / 3 3 
ele ei Ste 


978 | 978 
9h ot | #9 





INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a statistical summary of applications and 
allotments for India Council bills and transfers in London on 
Tuesday, May 15, 1923 :— 





Applica- Allot- | Average 














| Rate. tions, | Allotments. ments. | Rate. 
5 Rs. | % | | Rs | 
a 1/44 3,00,000 7,50,000 25 Bills. | | 
142s 50000 | Nil | Calcutta..| .. . 
} } Bombay...| 7,50,000| 16062 
| Madras. .| | xe 
} Karachi...) i 
| } } Def. T.T. | 
Def. T.T. ..| 14% 15,00.000 | 15,00,000 100 | Calcutta..| 3,75,000 16°062 
1/4¢n 30,00,000 | 7,50,000 25 |\|Bombay...| 18,75,000 16°087 
Imm. T.T..| 1/4a | 70,00,000 Nil - |(Madras..| ° on 
| 14d 18,00,000 Nil \Karachi.., 
| 163,50,000 | 30,00,000 | 30,00,000 


On May 22nd 30 lacs will be offered. 

It is notified, in supersession of the announcement dated 
January 11, 1923, that at the sale on Tuesday, May 22, 1923, 
and until further notice, tenders for immediate telegraphic 


transfers will rank for allotment with tenders at 1-32 of a 
penny per rupee lower for bills and deferred telegraphic 
transfers. 

BULLION. 


IMPORTS AND EXPORTS OF GOLD. 





Imported into the United Kingdom. 


Exported from the United Kingdom. 






















Week | Week 
Countries from which Ended Countries to which | Ended 
Consigned, May 16, Exported, | May 16, 
1923. ; 1923. 

£ ' 
Ns oo oie rah nu ince ven GBB [ROEWO cccccccccccesscccosees | 145 
British West Africa .......... 26,758 Germany .......sscccscceeses} 8,050 
British South Africa.......... 799,245 Netherlands ............+000++ 96,186 
MAGROMIR § ccccccccccccsccecess 350 |Belgium ......sccccccccccceece 1,542 
Beketam CsRe. 2c. ccccccecess DRFES ebeMhe connec cocsccescocces cones | 519,286 
Other countries .............- 1474 |British India .......-..5000++) 42,700 
Other countries ........++++«. | 590 

Total declared value of Total declared value of 
imports .........--.-++: 1 _ exports .......-. secceesl 499 





Messrs Samuel Montagu and Co. write cn May 16th, as 
follows :— 


GOLD. 

Supplies of gold this week are plentiful, but, as India is 
taking only a small proportion, the bulk is likely to go to the 
United States. The following were the United Kingdom 
imports and exports of gold during the month of April, 
1923 :—Imports, £.4,224,499; exports, £2,502,748. A new 
form of transit for gold is now in force. According to 
the Press, gold bars valued at £:100,000 were carried by aero- 
plane from London to Holland on the 11th inst. 


SILYER. 


Prices were inclined to droop until Saturday, when fresh 
buying set in for immediate shipment to Bombay, consign- 
ments by the steamer leaving this weeK being considered good 
for delivery this June settlement in that city. The energy of 
these purchases, however, was not sustained at rising quota- 
tions, and prices receded, assisted by some China sales. India 
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also sold silver for forward delivery. About 12,000,000 ounces MINING OUTPUT STATISTICS FOR Apr 
have still to be purchased under the Pittman Act, and about 


26,000,000 ounces of the total amount required are not yet Tons Gold Reco 
ind . es " ° ? Crushed, vered. 
delivered. The director of the United States Mint announced re 


_MENING OURPUT STATIBTIOS FOR APRN, te 
























































e . . . . te 
in March last that silver purchased by him could be delivered | gs ec. 
as late as October 1, 1924, but we hear, from private advices, | sin. | es Min. =% an Value. | Prog 
that delivery might even be extended to a later date if the Be | Bp _ 
sellers so desire. ita adakiot on 
Gold. | Tons.| Tons. Ozs. Ozs. Ozs cn le 
Isp1an CurRENcy RETURNS. Abbontiakoon ............ 7,120) .. | te. i a) 12.67% , 
a seageamevesencotes 690... oe $y 5,742 (a) 24393 
In Lac . ampton Celebration .... a ing ae bias : "20 
( s of Rupees.) Mexican Corporation...... 101903 .. oy A 11201 
Apl. 22, Apl. 30, May 7, Mexico of El Oro.......... 14,453 .. a ai ad vat 
923 1923 1923 Mising Compe. of Canada Ges se ee . | 183513 -— 320 hoa 
Moles inclesaiation .......0.0... 17438 .. 173387 .. 1930 loutan CT ello |e 
Silver coin and bullion in India .... 8,446 .. 8565 .. 8,526 Planet Arcturus .......... 5,900. - és 1.986 atts a 
Silver coin and bullion out of India .. 2. 2. os as eee iaecwerwennseoe"] gma, WM ce | oe | ce ME 
Gold coin and bullion in India .... 2,432 .. 2432 .. 2432 | Dok Berdo 000) san) + | Sms 
Gold coin and bullion out of India.. .. i ea he Taquah and AbossoCons.. 12100 ©. | 1. | |. 6210\c) tam” 
Securities (Indian Government) .... 5,753 .. 5,755 .. 5,757 Waihi Grand Junction ....|_ 6300 .. | 1,579|(gold) 4/102 silver: 
Securities (British Government).... Sap ‘we 605 .. 585 (a) Par value. (b) Gold at 88s per oz. (c . 
> pe 88s 64 per oz. 
Bills of emchange ccccccccccscccee BO .. 200 .. Se rr eee 
oe ; : : |Output. | Other Notes i 
[he silver coinage during the week ending the 7th inst. itt 
amounted to 6 lacs of rupees. The stock in Shanghai on the Briseis Tin. 7, Black tin 
5 - : es iepuedpseateaeuees in. 
12th inst, consisted of about 26,400,000 ounces in sycee, | Kaduna Prospectors ...... 93 
43,500,000 dollars, and 730 silver bars, as compared with a Syaticate ...... "= 
32,100,000 ounces in sycee, 44,000,000 dollars, and 1,230 silver — a , 
bars on the 5th inst. Chinese Engineering ...... 90,453 Week ended May 12th. 
— bhaatbene+cne oe edewe 4,972 Week ended Ma; 12th. 
ae Sa 4,971 Week ended May 12th 
GOLD AND SILYER PRICES. eee , PS Profit for quarter ended March 3ist, £1200 
. . . scelianeous. = 
The price of gold and cash and forward prices of bar silver | Burma Ruby..............) «. Rubies, Rs30,000 ; royalties, Rsl4,000; sluices 
during this week and in previous years are as follows : — | Electrolytic Zinc...... | 3227 Sion) iver 75,000 ozs: lead, 550 tons. 
ia Ce ne Sn 7 iJ nena joa aes cance iciaacariorediantnonnmnnctanetaners—aeeneineereetee “ 
; Eeowee Hit SERseEneEneCERSNE report for four weeks ended April %th - 
Gold. : B : “Iron and steel works—Coke ovens—Produced 23,219 tons of coke. No, 2 bias 
d Silver Silver. furnace —Produced 9,228 tons of pig-iron. No. 3 blest furnace - Produced 11.850 
a ——= tons of pig iron. Open hearth - Produced 16,902 tons. Blooming miil—Produced 
1923. Per Cash, ; Forward, Date. Cash, 14,914 tons. Rail mi!!—Produced 11,737 tons. Merchant mills—l2in mill and 6-2 
aie Per Per Per ee eee Sees ao o>. EA mill—Produced 1,574 tons. 12-in miii- 
. . -roduce tons. 8in mill—Produged 890 tons. Steelfoundry Produced 32 
Ounce. Ounce. Ounce. | tons of qnotings. ison, Kunal -Ghipges 6,204 tons. Broken Hiil—U derground— 
—_—— eOor- ee Position unchanged. re dre sing mills - Produced 205 tons of lead concentrates 
sd a a d and 4,250 tons of slimes. Zine separation plant—Produced 1,24 t ns of zinc con. 
» 95 s : c e centrates. Siimes flotation plant—Produced 1,490 tons of lead concentrates an: 
3 lay = . = 5 523 | 32 is May 29, 1917 373 3,684 tons of zine concentrate-."” - , 
’ 2 32 16 S235 24, 1918 48: Burma Cornporation.—April : 18,157 tons of ore were mined; 21,620 tons of ore 
ED. 88 ll 3233, 325 23, 1919 513 were milled in the treatment plant, producing 10,955 tons of leady concentrate; 
16.. 88 1] 32 ‘s 32) , 21. 1920 58h 2.286 tons of lead-bearing material were smelted in the blast furnaces, producing 
17 89 1 16 297 , 2 4,302 tons hard lead for treatment in the refinery. Refinery products were 3,631 
“* 5235 32} 20, 1921 32: tons refined lead and 367,531 ozs refined silver. Tonnage milled includes retreat 
18.. 89 1 323 $235 19, 1922 36 ment 1,490 tons tailings. 
ay SSS —— * - —_—__——. — Corxis# Kaoiin.— Production of china clay for April:—Washed, 1,230 tons 
dried, 1.375 tons; despatched, 1,888 tons. * 
NOTICES. Execrrotytic Zinc.—Production during four-weekly period ended May 2nd 
14 . = * 3,227 ton. zine; silver-lead product for ship: ent to Port Pirie for realisauon con 
The London Joint City and Midland Bank anrounce the | ting 550 tons lead, 75,000 ozs silver. iia 
eines a ait. te se anaes oe Favcon.—April :— Crushed 15,316 tons of ore, producing 2554 short tons of blister 
opening of new oii at 5-11 Wenmark hill, Camberwell copper, containing 2,165 ozs of gold, 4,950 ozs of silver; estimated value, £27,25 
Green, S.E.5, and at 2 High street, Polegate, Sussex. (taking copper at £68 per short ton, gold at 88s per oz, and silver at 2s 6d per 02. 
sai a : | TrHipy MINERALS —Production of china clay for Apri! : —Washed, 1,000 tons 
rhe Mercantile Bank of India, Limited, having 


secured | dried, 630 tons; despatched, 956 tons. 


| Zinc Corporation.—April: “Lead concentrator treated 14,798 tons of ore, pr 
ducing 3,116 tons of lead concentrates, assaying 631 per cent. lead and 4,620 tons 0 


zine middlings."’ 


premises in Simla, will shortly open a branch there. 














ANALYSIS OF BALANCE-SHEETS. TRANSVAAL GOLD OUTPUT STATISTICS. 





































March, 1923. April, 1923. 
BRUNNER, MOND, AND CO. Name of Mine. oe : Est. Est 
Ore. ween a, Ore. yield. | Profit 
March 31, 1923. leid. ront. aul 
LIABILITIES. Compared ASSETS. Compared Tons. & & Tom & J. 
with Mar. with Mar. | Aurora W. United (10s shares) ../ 13,200 + 14,804 2019 12850. #07 
‘ 31, 1922, ‘ 31,1922. | Brakpan ...........sce.sssesseee 56,700 |- 103970, 35,410 | 60300 6 1 satt 
DN i cwiinanekscwscsbekeen 6,000 \4169,624 52,241 ; 7 
Ord. shares...... 9649651 .. + 2610 Properties 6 655.307 .. + 314851 | Gonsoliaeted Langiaagte ...... 36,000 ¢ 56887, 9,505 45,000 ¢ 54,096 10%, 
| a a AI Investments .... 7,504,905 |. + 279152 | Con-olidated Main Reef ........ 51,000 | 81,620 11,564 | 50,700 ¢ T5388 
oo serve .. — » Patents account.. 1000 .. — 797 | Crown Mines (10s shares) ...... 221,000 (4296, 69 73,968 212,000 em rr 
eee res a>, SEED -- -. Stocks .......... 1,761,340 .. — 316,175 | Durban Roodepoort Deep ...... 33500 |d 48.263 4,628 33000 ¢ 45279 Coe 
eamoriata eect. 1,105000 .. + 900000) Debtors 4023911 .. + 78.362 | East Rand Proprietary ......-. 137,000 {d137,l0c, *9,128 135,000 ¢ 130:11 "Soe 
ee... Sale 11,648| Cash ..... .. $89,945 .. — 624,142 | Ferreira Deep..............0-+- 32,900 |4 39,395 5813 32,600 ~— wa 
depart ; . Geduld Proprietary ............ 47,000 je 77,638 29,930 50100 ¢ Bull) “oy 
a... eS .. + ee Geldenhuis Deep "2. 5697 |4 60,65, 814 55140 ¢ 58 
editors . . 2,536,107 .. — 880,409 Glynn's Lydenburg ............| 4250 |f 6296 420) 4010 |f 530) 
oe Goch, New ......sssscseceeeeee) 18,000 |e 18,351 879 17,200) aang 
P a on ds 304 .. + 634 Government Areas...... senaae 145,000 \¢ 269,596 137,889 142,500 ee 1.710 
rofitand loss .. 1,228,726 .. + 403,972 Kleinfontein, New.........++++- 44,100 ¢ 47,392 1,232 40,000 ¢ m533 3,782 
Total om ae pao —————— | Knight Central ............000- 35,000 d $1,176 4,455 52,000 « 74.653, 20360 
Otal........ 20,536,408 .. — 269,748 Total .....00. 20,536,408 .. — 259,749 | Langlaagte Estate.............. 51,000 ¢ 74,555 19,494 51,700 13727 "St 
meta RET TTL, os cnc gn coneeeees Hed e eo ont 1D ‘ 4 01% 
OTT’ + as Meyer and Charlton ...........- 16,100 ¢ oe 9,130 74625 
ON SPINNERS’ AND DOUBLERS’ ASSOCIATION ke - eeenemet 64,500 437,661 68.359 | 64,000 j« 153.2% ba 
March 31, 1923. Modderfontein Deep Levels ..... 4300 «101,97% 65,465 oo + ATs 3 on 
MoSderfontein Mast ............ 27,200 d 51,611 16767 Mon) | 92716 1S ae! 
LIABILITIES. Compared ASSETS. Compared | Modderfontein, New (£4 shs.) .. 113,000 \226,870' 132,635 000 (e 8% 
with March with March | New Unified............. weseees] 12,900 je 11033 818 | OBR 
Amount. 31, 1922. Amount. 31, 1922, | Nourse Mines ..............-- 49,000 \d 63,562, 6810 S820 ja'g67 LSle 
nie £ £ é ye |, erent: 21,500 je 21,227 2,308 19% 0 e987, 35,78 
Past ares .... 3,000,000 .. Properties, &c... 5,414,467 .. + 9,874 | Randfontein Central............ 175,500 je 216,125' 34,419 ee 14.7 300 
Pret. ord. shares _ 940,000 .. * Investments .... 4,185,367 .. — 250,768 | Robinson (£5shares)..........-- 15,600 jd 19,038, 5.355 | Do gg eat] S53 
Ord. shares... 3.675,000 5d Furniture, &c 11552 5 1591 | Robinson Deep .............-+-| T3l00 j¢ 99,524) 30,774 yo 2 59215, 1307 
‘ eb. stock. 2,000,000 . Stock-in-trade .. 3,769,752 .. + 690,885 | Rose Deep......... . seeee) $5,300 jd 53,157 11335 Bo, | gaat Sols 
#% ext. deb. stk. 750,000 "| Debtors ........ 1,563,996 |. — 141,996 | Simmer and Jack . ves] 61-300 je 58,692) 1136 $270 |e 100009 “412 
imterest .. 41.250... + 2,750 Cash ....).... 325,359 |. + 292990 | Spring Mimes ....0222222..2227] 50)a00 Je 103993 46,797 SBA IP ga pas, 60st 
Reserves...... . 1,692,959 |. i : Sub-Nigel ............ Seaepenma 8.100 + 22,915 5,424 oI nol4, 1.51 
ee ny ARTI .. + S046 Transvaal Gold Mining Estates 14.90 f 21,31 252) 1s) | sa 
. . .. 16,480 Van Ryn....... Juvceses ccccccees| 351080 jc "enn \e 11! 
Research fund.. 10,000..— 25,000 Van an Deep........seseeeeee| 5%, 00 \¢ 117,818 56.981 56500 as 168 
Welfarefund .. 15,000... + 15,000 Village Peep............ "s7tett*! 57,000 |d 75,774 7,082 55.000 ¢ "|= gout 
Superantn. fund %22% 4 7197 West Rand Consolidated ......| 36000 ¢ 42.21% 2051 3530) , 10a 
| 4 ce iors Witwatersrand Deep ..... renee] 46,900 ¢ rasa ie i350 4 
ee oo Witwatersrand (Knight's) ......| 50,250 ¢ 33,000 a 
Profit and loss + B03 WOIbGIOr -eees-eceenesee Vsss""| 34400 la 34,855,_ 2.485 ee 
mmmewe | suena tke fineos. f £44 
Total ......15070,493 .. + 60263! Total ...... AAS .. + ema) | RE tees, :.;. 6 MRS 
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a 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


—_—_--- ew OEE 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chronicle of New York. 


RAILWAYS OF THE UNITED KINGDOM. 


! 


| Week ‘Bates Magy 1, 1923. | | Aggregate 19 Weeks 1983, 
| Miles 


\Open. Passen- | Goods, f ‘Total | | Passen-! Gooas, | Total 

ha “Bers, de. S ~m | Week, ||S@rs,&e., de. ceipts. 
| 9%000) 364,000 oartos la so onole os. p00 1 ahapo 
3,679 | 1,249,000 
Greet Wevvilr Eastern 6.661 | 383,000) 780,000, 1,163,000. 7,191,000 1 21,735,000 

Lanse pe period 1922) 6,657 | 434,000, 803,000) 1,237,000 8,031,000 14689000) 22, 

«oe Mid. & Scottish | 6,962 | 574,000, 963,000) 1,537,000 10489000 18172000, 28661,000 
a 2,115 | 293,300 110,200, "403,500, 5,542,000 2,297,400 7,639,400 
and & SW. June. 63 1,042, 1,240/ 2,282) 20604! 23478, ° 44.172 
wind & 8 (c).. 794, 31,967 3,861 35,828) 612,995 70,533, 683,528 
E.R. ©. | { aeaseal {| 4,148,012 
Underground j fe | ee ef — 14,562 | ee fe = 51,856 
{41,396 {| _ 739,789 
ed el 4, Lass ~ Bossi” seesal a3esl ~aosiss 
Down (b)| 80 74 ’ { '» } e 23,448 108,130 
pay East. (b)| 160 | eee 3,390' 8,554 93,497 69,107; 162,604 
ablin me period 1922} 160, 5,149, 3589, 8,738) 98,114 71.473, 169.587 
siutiand Gt. West. (b)| 538 9,145 19,060, 28,205| 168,312 288,819, 457.131 
iditime period 1922, 538 8.967, 18406 __27,373,| 204,866 280,151| 485,017 


(b) Week ended May 11, 1925, (c) Week ended May 12, 1923, 


mee RAILWAY RECEIPTS. 


5 | . | Gross Receipes | 

| te Total Gross 
Mame. Period. | 3 | | Week = ‘Month, |___ Receipts. es : 
a Aa oes +or—| 192223. + or— 

_ INDIAN, 

2 ae) oh oe) oe) 
Bengal ...... | lweek \Apl. 71,043  2,24,019— 3,346, 224,019 3,346 

Barsi La, Ry........| Sweekt) 21 118 =. 29,700\— 6,700 1,19,800,— 23,800 
Bengal & N. Western) 2weeks 14. 67, —=«6,33,700;— 58,895 13,13,210/'— 74,930 
Bengal Nagpur | 2weeks 14 2,727 | 15.91,000)+1,30,000) 31,55,000'+ 3,09,087 
Bombay, Bar. Cl. 6weeks| May 12 2,994 24,38,000\+ 7,000 1,53,63,000) + 12,323,000 


seveceseeees| 2Weeke|Apl. 14 1,342 | 7,85,836 + 3,281 
UmbalisKaika. 5weeks|May 5 239 1,90,000+ 2,107 5 
Fast Indian ........| 6weeks 12) 2,856 , 32,81,000) + 1,55,000. 2,01,84,000! + 28,29,000 


G, Indian Peninsala, 5weeks 5, 3,121 | 30,77,700) + 1,07,600, 1,56,63,800 + 4,28,180 
Medras 48, Mabr.... Sweeks/Apl. 21 3,028 | 15,60,000| + 1,419) 46,70,000) + 2,09,301 
Robilk’d & Kumaon 2weeks| 14 259 60,344'— 4,324) 1,25,539/— 544 
a Soo ony 2weeks| 14 313 79,488\+ 6,162 162.474) + 1,664 

Indian ... 3weeks| 21 1,8908) 9,17,581) —_ 59,569} 27,61,506\— 53,493 








| 3 mths|Dec. 31) 717 10,99,126|+1,13,429| 26,84,246)+ 3,835,542 


ARG ENTINE (a). 


| & £ £ 
Argentine N.E. .... 45weeks May 12) 752 12,600\+ 1,100 480,500— 
Argentine Trans... 45weeks ll 2,650— 490 151,610+ 47,505 
B A.and Pacific.... 45weeks 12 3,428 189,000 + 13,000 7,545,000 + 1,049,000 
BA.Gt,Southern.. 45weeks 12.3947 183,000 + 22,000 8,396,000 + 1,028,000 
“Net | 69,000 + 21,000 3,290,000 + 1,411,000 
2, Western..........45weeks 121,889 86,000 + 1,000 4,040,000 + 433,000 
/Net | _25,000\— 6,000) 1,439,000 + 638,000 
Central Argentine .. 45weeks) 12 3,305 229,000 + 39,000 9,095,000 + 901,000 
Central.... ‘Sweeks 12, 1,205 56,000 + 5,000) + 
tire Rios ........45weeks 12/729 ——-:18,100+ 11,3001 900,300 + 38,900 
BRAZILIAN (b). 
Brasil Gt, Southern! 3 mtns'Mar.3l! .. |Ms62,500;+ 24,000 192,750; + 17,500 
% West, of Brazil. . 19 weeks May 12 1,005 8,400\— 4,800}  220,000— 50,500 
ceeieaodl — 2371) 426,039— 74,529 
San Paalo .......-..| i9weeks 3 1534} 22,075|— 8.0791 504416— 2040 
Swie of Bahia, 8.W.12 mths|Apl. 30, 52 |Ms80.000|+ 43,000! 1,669,000 + 925,000 


CHILE AND PERU, 

















dotolagasta ...... .|19weeks| May 13) 838 38 | 31,095! + 12,230; 659,950, + 314.575 
Nimrase mthly)|19weeks, 15 27,197,+ 13,373 307,669 + 192,468 
Peruvian sve 10 mtbs|Apl. 30 Lose | 1,375,630 + 157,580, 12,788,135 — 6195 
Tail .eeeeeeeeeee-(10 mths) 30) 172 (b) 16,493|+ 9,743. 174,655, + 83,033 
CUBAN. a j 
feraaa Central .45weeks Mayl2) .. | 11,1584 1,716 507,857 + 10,238 
Cad of Havana -M5weeks! 12/1210 |__67,491|— 26,556) 3,299,228 — 186,379 
Samar URUGUAYAN, ee ee 
Uruguay... 45weeks|May 13) 273 | 25,8224 69, 1 188,710) + + 40,718 
: (Omg. (ash Bea 45weeks 12 31 8,217. + 2,027)  252,715/+ 19,247 
2 rae. (North Ext.) 45weeks' 185 3,586— 292) 132, 327| $ 7,026 
© Urug, (West Ext.) soweeks| 2) a1 2833+ 415; 117,958+ 2,906 
gidiana Urguay .. 10 mths) Apl. 30) 319 | 16,808 + 3,847 164,251|+ 20,904 
North-West Uruguay/10 mths) 30) 113| 5,319 + 1,237) 64,015\— 843 
“my North ....10 mthe| 30] 73) 447+ —"702|_—«24.823)4+ 4.126 
sm OTHER FOREIGN. 

Std Gandia ../19weexs|May i2} 33 |Ps 13,,00\— 6, aaa s 60,000 
BURA .....es000. eee) 4 mbhs/Apl. 30 3.303 + 387) 12,159|+ 6,225 
Seance teeeees) 4 Mths 30; 1%) 12,500 3,354) 50,987'+ 9,°07 
a vs} 9 mths|Mar. 31) 189} 25,951 6,292| 193,143\+ _7.285 
; Extension .. \4 mths/Apl. $0, 70) 15,500 + 6,750, + 1, 

wy. Ext. 4 mths) 3x) 645 9,500 + | 36,200|+ 18,700 
oe Me... )10days | 575 5,791 »226 19,854)— 
ie of — May 5 104 Psl19,088 — 87,469) 2,142,9361+ 736,946 
Carina ional o ross 92.864+ 2100; 253,279'+ 10,608 
(a Goniva & | 3 mths Mar 31) Net 49,531! + 6,578, 121,760'+ 17,356 
eats & Caracas 4 mths/Apl. 30; 232) 10,960+ 1,370/  43,240|+ 4,070 
way ..19weeks|May 7 403 $255,400 + 15,400) 5,228,700 + 61,400 
BD cxccccosccesee| 3 Githeelites 31 {Ge '@1391,900 + 163,300, 3,718,400/+ 48,700 
Suto Oxcarshamn. "S| Let $365,700) + 144,900) + 125,000 
‘eomea 2 mths |Feb. 28 oo | 11,5294 2,578) 25,122)+ 4,476 
et Cuwey .. 2weeks\Sept. 2) 193 12,760 ps . 
tral... . 44weeks May 5 274) 3,650! + **100 84,510\— 70,150 
&..) 4 mths |Apl. 30 3 | = 5250+ 750) 21,000;+ 2,509 
caedor Pe Bass: 45weeks|May 12} 100. 3,074, — 1,129) - + 13,938 
‘amaze Province! 1 msh |Mar.31| .. 48,720— 5,049) * 
Zaire and Beatie) 4 mths|A 50 las eT 427| + 49 
ve | 3 mths/Mar.31' 112 iia) 13,044'+ 1,816, Sa6o4l + 899 





(©) Converted at par, (b) Conversed a the current rate of exchange, 














Miles of Road. Gross Earnings. | Net Earnings. 
mm - [rere me 
ncrease or! Incr’ase or 
1921, | 1922, | 192 "Decrease. | eo 
A Leesan i ee 1 
Feb | (936,625 430.520 4.772.834) 16,706,840 54,882,820 
eee | — ', ; + 
Mar..... 234,202 | 234,986 | 473,433,886 + 16,059,426] 113,468,843 +54,637,199 
Apr. ... 234,338 | 234,955 | 416,240,237 — 15,866,410 80,514.943 +23,040,083 
May.... 255.335 | 234,951 | 447,299,150 + 4,069,751 92,951,565 + 28,064,998 
June... 235,310 | 472,383,903 + 12,376,822) 109,445,113 + 28,989,678 
July 234 235,082 | 442,736,397 — 19,960,589) 102,258,414 + 1,964,485 
Aug..... 233,815 294 | 472,242,561 — 31,911,054) —3%.787,070 
Sept 235,280 | 498,702,275 + 1,723,772 91,381,593 —29,046.959 
i caare 235,228 233,872 | 545,759,206 + 13,074,292 120.216.296 —17,683.952 
Nov... 235,748 | 523,748,483 + 57,618,155 113,662,987 + 15,846,050 
es 236.121 | 235,920 | | 512. 455.755 + 87,735,590, 111,942,758 + 35,204,666 
1923 

Jan. .... 235.827 | 235,678 | 500,816,521 + 10,581,364, 93,279,686 + 35,012 

Feb..... 235,625 | 235,399 | 444,891,872 + 44,745,431 70,387,622 — e222 


CANADIAN RAILWAYS WEEKLY AND MONTHLY STATEMENTS. 
CQO 








Receipts for Inc. or 
Name. | Period. Ending. Weak on Meats, | Daw pay Inc. or Dee. 
pees 

adson Bay 9 mthsiMar. 31 Gross +#9148,073 + 8,228 1,481,070 + 181,801 


Canadian { |l4weeks May 
National.. { 


Pac. 19weeks May 
CanadianPac,*| 3 mths Mar. 


Temiscouta . 


*Net casnings 8 before deducting taxes, 


7 ee 
*3 mths Mar. = Gross, roa 


| 1 mth Mar, 31 


g va + 457,615 
— 312,795 


{ Groes| $13,586,000 — 262,000 
et 
Grand Trunk, . 18weeks| April 30 


76,915,230 + 9,427,331 
13,176,210 + 
57,183,000 + 2,584,000 
ee +1, ‘Sooo 


299,611 


$1,980,000 — 441,000 96,000 — 
ee £717,313 + — 7am 414 + sane 
Gross $29,635 


+Railway a and Steamship: cocdlgte, 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





|. . | Gross ipts 
e & g for Week or Total Gross 
Name. Period. Z $2 Month. —__ Receipts. 
(aS «1923. | +0r—) 193. +0or— 
Beira and Mashona- 1 l . . é 4 
land .......s++.0.. 2 mths\Feb. 28 810 92,099 + 15,346 182,084+ 16,96) 
Mid, ot W. Aust...... 9 mths/Mar.3l 277 13,464 + 269 113,371 + 13,634 
New Cape Central.. l6weeks Apl. 21) 205 2,527 + 141 47,003+ 1,316 
Rhodesia Railways... 2 mths Feb. 28 1,397 | 115,246 |+ 2,351 241,040 — 675 
es WEEKLY GROSS RECEIPTS, 
- | | a 
8 1g ; _ Receipts tor Total 
Name, Period. s ss eek. ___ Receipts. 
a | £a 
| @ | ag | 19%. | +or—) 1933. | + or — 
Anglo-Argentine .... \9weeks|May 13 329 | £79,996 — 6,879; 1,645,600 + 49,580 
Burnley Corporation lweek | 12) 12| 43\47— 160 .. 
Calcutta Tramways... [8weeks 12, 354)Rsl19,898 + 10,985 es — 176,336 
Chatham & District... |8weeks 2 15; &1550— 47 25,391 — 815 
Markets ... 19weeks 10; oe £1,726 — 31 43,365 + 8,148 
G Corporation 
Tramways ........ 19weeks 12, 106 £44,775 — 537 2,134,127 — 88,130 
Isle of Thanet ...... 32weeks : £858 + 33 19,730'— 582 
Lancashire United .. \9weeks 8 39 £3,020— 164 53,002 — 3,778 
Liverpool Corpo ra 
tion Teamewage « oe. Gweeks) 12| 124 £27,259 — 2,472 164,502 — 9,845 
L.C.C, Tramways....| Tweeks 16} 160 £88,839 — 6914 585,866) — swe 
Madras Elect. (2 wks) l1oweeks 15) o» | Re52,141+ 3,478 4,68,544) + 
Pernambuco Trams, . 19weeks 13; .. | £3659+ 396 72,318) + i; “She 
___ TRAMWAY ¢ & ee eTaLe GROSS 88 & NET RECEIPTS, ps 
Receipts Total 
Name. | Posted. ‘Ending, Presen iallecge| — for Month. | _ Receipts. 
| 1922-3. + or— | 1922-3.) +or— 


et | 3 mehs'Mar. 31! { eee a aseaTe0 + lisse) eoee aan + 2,251,037 


repts. in 
Brazilian 3 mths 


recpts, in 
Brisbane Electric 12 mths Vec. 
oo} 9 mths Mar. 
Burmab Electric 


Trwys.& Lghtg. 10 mths April 30) ee 


Cape Elec, Trams 1 mth 


Canadian -Wstrn. 
Natural eee os 6 mtbs Mar. 


HerreriasTrms.| 4 mths|April 30; 12 


Cities Service Co. Year Mar. 


Cordoba Light,&c. 12 eathe! 
Elec, Su ee Vict. 48 weeks 
Havana 

Light, & Power os | 2 mths 

1 9oee aoa f 9 mths Mar 





Feb. 


KalgoorlieElec. + 2 mths'Feb. 


Tramways .. 
Keystone Tele, ../ 3 mths Mar 


La Guaira Harbr./ 1 mth Apr. 
La Plata Electric) 4 mths 


2 mths Feb. 
3 mths Mar. 


Para Electric....\ 5 mths Apl. 


Puebla Tram., &c.) 1 mth Mar. 


Rangoon Electric) 2 mins Feb. 
4 mths Apl. 





Net |Ps2383780|— 


275| 6,566.187 — 796,219 


31 eons | 19,475,000) + 4,237,000|55,876,00C | + 11133000 


i 811,000) + 2,514,00¢ |33,560,00 | + 7,107,000 
£50,575 


ao 3,075, 597,845 + ° 31,100 
3 { Grows 874,663 + 24,983) 7,830,216|+ 58,551 
265,115 + 15,236 2,359,550) + 199,790 
| Ra63S11 + 4880. (+ 44,304. 
3 { | £3389, e de 
Nes ‘410,811. 7 =i 
31 Gross | $98,818\~ 10,662 so5,50\— 10,194 
3180+ 189 9,242 — 1,742 


31] | { Saaee 91,776,487 + 


3\| Gross | aS + 
23; 2 | £4,905 + 
28 ' {Sa $1,086,417, — 


N $590,394 : 23,565! 1, oa + 
£21,645 1,000, 


wij { Qro08 e823 ¢ 134) 1gaa. + 


§ Approximate receipts, 


462,808 15,643,277) + 2,907,002 
Net ($1,725,975 + 449,250 15,176,308) ee 


1, ot 
521, 


315,503) + 
54,826;— 638 
2,214,251;— 3,694 
51,031 


{Net 46003; "293 Bn 5391+ 2,914 
28 ( Gross £2,015) ee i 4,207 ** 
\ Net Sg BR has a 
si { Gross @146,587 + ee shes ¢ a7 
et $62,626 0 
30 ee £8,528+ 1473 .. a 
bs &7419+ 748 29,2274 2,447 
Gross £53,006— 9,957) 13291— 5,11 
28 { wet £14,121— 12576) 41,127— 8,222 
3) {Grose $287,568! + 169| 907,294 3,444 
{Nee $123,198 + 2,256, 413,546,+ 255.5 
£24,926 + 1,525 121,257 + 7,734 
50 {gz £112 + 821 50,7484 4/864 
31 Net I ae 8 a es oe 
2% (Gross Re3,19525+ 31,525! 6,55,475'4 54,825 
(Net Rsl,84875 + 3,72,875\+ 60,500 
30 Mex. 9183,450— | T21,90+ 7,733 
30 Gross £53,732 + 332,519'+ 53,100 
a $26,600 — am or 55,100 
sl Net oe 
12,981 
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as paid on his or her present holding, although the rate of diy: 
Reports and Notices. 


calculated on the increased capital would be ie idend 
———— 



































































_ duced by rar 
The new capital will rank for dividend and bonus (if ata 


with the present stock in respect of the current year ending June » 
1923 (except as regards the interim dividend already paid 7 
account thereof and the present bonus), and in respect of subsecy . 
years rateably and on an equal footing with the existing ordinen 
stock of £5,000,000.”’ = 


HOULDER BROTHERS AND CO., LIMITED —The revenne accoun: 
for the year 1922, after provision for taxation, &c., shows a cred 
balanee of £106,987, to which must be added the carry forward 
from last year of £19,740, giving a total of 3 * 
making provision for remuneration of managin 
ment of debenture interest, preference dividend 
£25,000 to general reserve account, there remains a disposable 
balance of £80,601. An interim dividend on the ordinary share 
capital of 4 per cent. was paid on July 25, 1922, and it js gop 
recommended that a final dividend of 4 per cent., free of tax. 
distributed, leaving £16,601 to carry forward. The new oie 
premises of the company at Buenos Ayres are now entirely cyp. 
pleted, the lower floor accommodation being reserved for the com 
pany’s own use, and practically the whole of the remaining acco 
modation has been let out on favourable terms. The new office 
premises at Monte Video are also now completed, and the off 
staff has moved into the new building. 


MONTEVIDEO GAS AND DRY DOCK COMPANY.—The report fo; 
1922 shows that, after providing for interest on debenture sto 
and other charges, and including £14,010 brought forward fro 
the previous year, the balance at the credit of profit and loss avail 
able for dividend is £35,753. An interim dividend of 2 per cent 
free of income-tax, was paid on“December 1, 1922, in respect of the 
half-year ended June 3oth, and the board now recommend the pa 
ment on June 1st next of a further dividend of 2 per cent., free o: 
income-tax, making together a dividend of 4 per cent. for the year 
carrying forward a balance of £14,076. The balance at the cred: 
of reserve account remains at £52,500, the deferred maintenan 
account at £15,000, and the contingency account at £17,739. Con 
pared with the previous year, the total gas sales show an increas 
of 1.09 per cent. The dock and workshops department shows « 
large falling off in the amount of work done. Mr T. F. Lane ha 
retired from his position as general manager at Montevideo, which 
he had held with distinction for 33 years; in recognition of which 
and of his long service of so years with the company, the directors 
have elected him to a seat on the board. The company’s plant and 
property have been maintained in a state of efficiency. 


SIEMENS BROTHERS AND CO., LIMITED.—Net profit for the year 


Mr Martin Luther Saunders has been appointed a director of 
the General Life Assurance Company. 


At the annual general meeting of the Insurance Officials’ Society, 
held on May isth, Mr E. Roger Owen, the deputy-chairman of the 
Commercial Union Assuranc: Company, Limited, was re-elected 


; £126,727, After 
president. 


§ directors, pa 
The San Paulo (Brazilian) Railway Company, Limited, announce » and transfer » 
that, in accordance with the terms of the quarterly adjustment of 
tariffs under the sliding scale, an increase of 76 per cent. on basic 
tariffs will come into force on the 1st prox. in place of the 66 per 


cent. increase at present in force. 


The council of the Society of Incorporated Accountants and 
Auditors have elected Mr George Stanhope Pitt (Bolton, Pitt, and 
Breden), London, and Major Gwilym Arnold Evans, J.P. (G. A. 
Evans and Evans), Cardiff and London, to the respective offices of 
president and vice-president for the ensuing year. 





BANKS. 


BANK VOOR INDIE.—The Bank Voor Indie, which commenced 
operations on January 1, 1921, with a paid-up capital of 
12,600,000 fi, and which is a subsidiary of the Rotterdamsche 
Bankvereeniging, has just published its results for 1922. The total 
income for 1922 amounts to 2,683,013.13 fl, which has been utilised 
as follows :—General expenses, 1,202,978.60 fl. Written off doubtful 
debtors, 226,052.20 fl; premises account, 144,225.01 fl; balance of 
outstanding establishment expenses, 76,583.39 fl. Formation ot 
reserve fund, 500,000 fl; 5 per cent. preference dividend, 5,000 fl; 
4 per cent. ordinary dividend, 500,000 fi; carried forward 1923, 
28,173.84 fl. Moneys entrusted to the bank increased with 
1,107,012.11 fi to a total of 27,964,375.25 fi. whilst on the other 
side of the balance-sheet the improvement in trade in the Dutch 
Fast Indies is shown by an increase in advances of some nine 


million guilders to a total of 31,290,6079.85 fl, over thirty-one ended December 31, 1922, is £14,041, compared with £71,894 last 
millions of which are against satisfactory security. The cash in] year. Adding £334,112 brought forward, there is an availal 


hand and at bankers amounts to 8,261,688.12 fl. 


THE YOKOHAMA SPECIE BANK, LIMITED.—The net profit of the 
bank for the half-year ended December 31, 1922, after providing 
for all bad and doubtful debts, rebate on bills, &c., shows 
15,015,825 yen, inclusive of 4,902,694 yer brought forward from 
last account. The directors propose that 4,000,000 yen be added 
to the reserve fund, and recommend a dividend at the rate of 
12 per cent. per annum, which will absorb 6,000,000 yen. The 
balance, 5,015,825 yen, will be carried forward to the credit of 
next account. The capital of the bank is 100,000,000 yen, and the 
reserve fund stands in the balance-sheet at 65,000,000 yen, 
Reserve for doubtful debts is 2,136,638 yen. Deposits amount to 
473,616,462 yen, and notes in circulation to 5,832,577 yen. Bills 
payable are at 425,625,181 yen. Cash stands at 70,951,974 yen, 
investments at 199,335,680 yen. Bills discounted, loans, &c., are 
at 259,120,580 yen, and bills receivable amount to 530,594,565 yen. 


balance of £348,153. Dividend for the half-year to June 3, 1922 
on the 10 per cent. cumulative preference shares absorbs 415,00 
payments on account of excess profits duty £100,000, interest 
and redemption of 4} per cent. debentures £67,439, amd mecome 
tax for 1922 £38,405. The directors recommend that the balance 
£127,309 should be carried forward. The preference anne - 
last year paid for the whole year, and on the ordinary shares 
which receive no dividend this year, 10 per cent., free of income 
tax, was paid in the previous year. The _Dalance-hedt ses 
creditors at £185,649, and debtors at £647,201. = din 
redemption fund is at £95,988, sundry reserves 7 ala eens 
reserve £45,000, pensions fund (which receives £8,150 t Tage 
£48,891, and general reserve £75,000. Scarcity of - - ‘ 
greatly reduced prices and decrease in the value of stoc Tatahlish- 
directors state, responsible for the diminished profits. Establis 
ment charges have been reduced wherever possible. 


WHITEHALL ELECTRIC INVESTMENTS, LIMITED —For the em 
of March, 1923, the following are the approximate < ett 
returns of the companies in which Whitehall Electric Chilena de 
Limited, is interested :—Operating in Chili: ae Cia 
Electricidad, Limitada, £23,500. Operating in Mend, 
Electrica de Tampico, S.A., £14,900; Puebla i — al 
Power Company, £9,900; Vera Cruz Electric Light, = Motriz 
Traction, Limited, £2,700; Cia. de Luz Electrica y "SA La 
de Orizaba, S.A., £1,420; Cia. Electrica de Cnaee. oo eathantt 
Chilian exchange calculated at $36.70 = £1. Mexic 
calculated at $1 = 24.5d. 


MISCELLANEOUS. 


ARTHUR GUINNESS, 80N, AND CO.—A circular issued by this com- 
pany states that ‘‘the development of the company’s busi- 
mess has rendered it mecessary from time to time to 
reserve out of profits large sums to meet additional expenditure, 
and to form a reserve available for contingencies as they arise, and 
this policy it will no doubt be necessary to continue in the future. 
{n these circumstances, the directors recommend—and they believe 
the proposal will be approved by the ordinary stockholders—that a 


RUBBER, &c. 


HIGHLANDS AND LOWLANDS.—The year's working to Dees 


: y mesg available 
portion of the present reserve should be made a permanent addition | ber 31, 1922, resulted in a profit of £23,410, a 
to the ordinary capital of the company, which at present stands at | balance, including £33,161 brought renee: ae 


absorbing £232" 
A restricted or 
average net S#* 


directors recommend a dividend of 7} per cent., 
which leaves £33,369 to be carried forward. 
of 1,171,977 Ibs of rubber was harvested, and = portion 0 the 
price, including the estimated value of the ae that the corre 
crop, was 9.73d per Ib. The managers’ report sta 4d org; mature 
area of the estate is :—Total, 7,979 acres; ae 7 ¢ The 
4,381; unplanted, 3,065. Condition is reporte: - 


ae 
; . ' $00,974 Ibs, ane” 
company’s standard of production 1s mee ae standard is beile 


£5,000,000. The board proposes, therefore, with the sanction of the 
ordinary stockholders, to transfer £2,500,000 from reserve to the 
ordinary capital account, and to issue to the ordinary stockholders 
who are on the register on May 28th instant (in satisfaction of a 
bonus of so per cent., free of income-tax) new fully paid-up 
ordinary shares, to be subsequently converted into ordinary stock, 


, 


‘or an amount representing one-half of their holdings (any fractions 


eine hei . . : ; the present time a crop of 60 per cent. Oo r, with # 
arising being satisfied in cash, at’stated in the resolutions), thus ae to. The gross proceeds from sales of — Easter 
increasing the paid-up ordinary capital to £7,500,000. This opera- surplus of £549 on the 1921 crop, amounted to £52 ae 
tion, while capitalising a portion of the reserve, will not alter the | expenses were £28,154, selling —— EF Sar, to which ** 
~ositic , Ren .: 4 . a i _ ‘ 15, ‘3 nts 
position beyond increasing (as aforesaid) the amount of ordinary | penses £1,284, leaving a balance of ae and some minor receipts 
capital held by each ordinary stockholder. Assuming it possible to added £3,344 received from investments OU ‘ng the year amour 
distribute in the futur ‘i air - Expenditure on the estate and buildings during reciation- 
ene ne future by way of dividend the same amount of to £2,124. A deduction of £2,000 is made for depr War Loa 
promis as in previous years, each ordinary stockholder would eee gs , 


: . ‘ ss r cent. 
company’s investments (including £35,000 § Pe 


receive in dividend on his or her and £10,000 National War Bonds) stand at £71,449 


increased holding the same amount 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
nS 
Net | 


| 
j 


| 
ates] Tit | aoe sepropration Commponng 
Period — from Ss ~Pay- | able fo pay eee igs co en tee Pete ee Year. 
Company. Last ment of _ or Sats Dividend. Carried to, noe 


Ending. Account. | Deben- — Distri- 





bution, Prefce. Ordinary. | Deprecia-| Forward. 


| Reserve, | Balance | Net Divi- 


| 

| ture —__———. 7 id 

| Interest Amount.| Amount. | Rate. | *ion, &. | | — a” 
jectric Lighting and Power. | ae ot oo. eth he Pl el ae oe ee "er x 


Cawnpore Electric....+.+++. «ees, Dec. 31 


3,279 16,104) 
Financial, Land. 


| 
| 
City of London Real Property ..| April12 45,361 450,083} 495,444 17.438 
| “a 









Commercial Reports. 





THE CORN TRADE. 
. “Mark Lane, Friday Evening. 


nigeony tions have been unsettled. with further rains, 
7S oe of warmth and sunshine is needed in order to ger- 
nee ew nés, and bring winter crops to maturity. Spring 
“ae completed, while eatly-sown fields do not give general 
_— ion. Offerings of native wheat were on a lighter scale, 

aia ‘howed a declining tendency in sympathy with foreign 
iaiee. ~~ Suitable milling samples sold up to 10s 10d, with 
tins anee rs 3 od to 10s per 112 lbs, free on rail. Imported quali- 
a demand and tates were the turn easier in view of 
. a6 62h oo offers. No. I. Northern Manitoba quoted 52s, 
arachi a sts gd, Barusso 624 Ibs, sis 3d, and choice white 
ward 7 =< » all per 496 Ibs, ex ship terms. The floating and 
atinental 2 m remained dull, apart from a small inquiry on 
tien ae om, and rates displayed weakness owing to easier 
bite 7 of Barusso 62} Ibs afloat sold 47s 6d, No. 2 
2! Ths ‘i ted to load June 1oth sis od to U.K., Rosafe 
ok both july, 478 3d, and No. 2 hard winter, July-August, 
ing 2 to Germany. Crop prospects in the principal ex. 
card to on are Jnaintained, and the improvement with 

nited Kinet vas States winter wheat is officially confirmed. 
ivals. Fin. part stocks continue to decrease owing to small 

is eens ete quiet of sale, and prices barely steady. 

Lowy houschoid« Straight-run quoted at 41s, patents 43s to 44s, 
een 398 per sack, delivered in Metropolitan area. All 

tati untry straights 33s 6d to 35s, delivered to London 
patents eet aan dull, and prices largely nominal. Manitoba 
good tone sm Le 6d to 41s 6d as to sample, Minneapolis 
illers’ offals ae 378 to 38s per 280 Ibs, ex store. 
3 od: middlings 92 ¢ Broad bran quoted at 7s. ordinary ditto 
powdered oat iy xd bags included, ex mill; light oats 6s 3d, 
ll per owt a 8 6s 3d, feed catmeal 8s od, ground oats 13s od, 
‘s to ms 6q . rail. Barley.—English quiet and ranges from 
» With best malting samples in fair demand at 10s 

alifornian oa free on rail. Imported dull, and values weak. 
AS, Ney Zeck €¢ 448 6d to 46s 6d, Australian Chevalier 42s to 
“SANG 338 to 47s as to quality, all landed, per 448 Ibs; 


+ Tax free. $ Including dividend for 18 months to Dec., 1921. 


19,383 7,897 13,166 10 667/ 24,170, 10 


Dr = 2,347 











: | 200,000| 10+ | . \ , 

South —— — Mortgage.| Dec. 31 1,636, 12,693) 14,329) | =. 10.432 Tat ny a oa at 
itrate. a ; a 
Dd corsa eqnenesixis seseee| Dec. 31 | 40,788\Dr 8,435 32,353. «. =| «(18,0002 | | 14,353, 21.133, 2t 

Eis seegintniiiin a | Dec. 31) 62,648 25.966) 88,614. «5. «=| «= 60,000 104 | asia 99,482 10} 

San Sebastian... ..cesceeceeceece) Dee. 31 | 7,247) 807) 8.054 a Pe ‘ 8.054 5 881 

_—- | 

Consolidated Malay ............ | Dee. 31 | 329) 8.166) 8.495 i 4688 6 Mf 3.806) Dr16.504 

FMS. Planters ....++0eeeeeee. “Dec. 31} 12719 7/986, 19705, 2. | «11.250, 7h ola 2441, 21.686, “74 

London Asiatic ...+++sesseeeeee | Dec. 31| 89,314) 17,582 10689) .. | 37,7431 10 15,973) 53,180, 5,761] nil 

LUbOK s+ +seeereeeeeeecees eccee! Dec. Sl 179 933) 1,112 eos ys Steet” a 1112|Dr 3,656 .. 

Panawatte Tea and Rubber... | Dec. 31 Dy 1,374) 8.405) 7,031. aa 8,625 5 |Dr 2,500 906 12.641 nil 

Te ont oiad aaee Waacat Dec. 31 31,048) 28,239) 59,287 a 31,860) 123 | 10.000 17.427 3,864 nil 

Houlder Brothers and Co. ....... / Dee. 31 ice 91,362 111,102 5,500} 64,000; 8+ 25.000 16.602 

India General Navigation ...... Dec. 31 10.215) , 68) | 002) Ge) 7 ; o "3 

? sy ec | | 54,466) 44,681 | ea 19,667} 4 | 3,500, 9,312; 19,446 4ft 

East India and Ceylon ......4.-. Dec. 31 12,684, 24,655, 37,339, 9,000 15,000, 15 | 5,000 = 8,339, 16,006 _ nil 

Jetinga Valley....+0+0..eeeeee +.) Dec. 31, 4,890, 22,749: 271639. 7.670, 10,586, 20 7.250 2133 4,966 nil 

Leb vaso eeeeeeeescasaenees Dec. 31) 7,104) 21,063, «28.167, 19,697) 30 1026 7.444, «14.206 15 

or = T Certon) reeeeeseeees — - aaa oo 43,445 | 25,149} 124; 11,031 7,265, 60,032 15 

yativante CVION) «eee ecceee ec. rl3.96 E iDr 5, 79)| 2. Se i a | yr 500 . 975 

“Telegraphs, &c. | r 5,779 7 | ' 6,50 a 1,979; 14,956 .. 

eat Northorn Telegraph ...... Dec. 31 302,679} 370,416, 673,095; .. | 330,000, 22 | 33,333, © 309,762| 438,676 22 

ex 6s. | ’ j ’ 

Anglo-French ......ssssesseeees Dec. 31) 3,983} 69,308 |—-73,291 «2.922 50,000; so¢| —_15,000 5,369 66,819 30 

Fiue Cotton Spinners’ ....-.....| Mar. 31 | 198,246) 833,460) 1,031,706) 197,000, 459,375, 12) | 165,000 210,331 (503,339 3' 

Sir Elkanah Armitage and Sons Mar. 31! 13,137 33,773 46,910, eae 25,000; 10 | a 21.910 Dr 5.411 10 

r Tramways. | ' 

POMAINVUCO se seeeeeeeeereeees Dec. 31; 1,128\Dr 17,202Dr 16,074 oe ste asia 1,500 Dr 17,574 Dr 6,761, .. 

Rangoon Electric Sees Dec. 31 12,970} 55,258) 68.228 15,000 25,000, io+! 10.000  18228' 73.666 10+ 

Tndnce 1 ‘ A | { 

‘ndustrial and General.......... Mar. 31 | 26,841 163,683 190,524, 37,125 99,000; 12 | 25,000 29,399; 155,010 12 

- Other Companies. | ; 

, upner, Mond, and Co. ........ Mar. 31 | 90,293) 1,650,295} 1,740,588; 300,000 1,061,462 11 | 287,215 91.911,1,022,000 8 

Denny, Mott, and Dickson ...... Mar. 31} 41,463; 119,835 161,298 12,000! 48,000.12 PO. | 50,000 15,298 66,547) 7 F-0- 

Tox . m™ | | ’ a. rd. 

avana gar and T Obacco ...... Dec. 31 ; 40,204 12,846 53,044; 18,900 ee P “a 34,144 17,347 oe 

aie Shields and GR eveccneess Dec. 31 | — 2,158 5,724 7,882 5,750 serena a 1,000 1.132 % * 

Wand A — UE nackcons + keene Dee, 31 | 354,112)/Dr 197,802 142,310} 15,000 rete eaeal ee 127,310 71,894 10f 

and A. McArthur .........0.: Jan. 31! 3,560 35,068 38,628 7,274 10,000 10 | 13,096 8,258, 5463 6 





Persian 27s, Plate 30s, Danubian 30s, American malting 48 lbs 
28s 6d, No. 4 Canadian Western 28s 6d, Karachi 28s 3d, all landed, 
per 400 Ibs. On c.i.f. terms a cargo of Danube-Bessarabian due 
out to load sold 26s od. Maize.—Steady but quiet. Plate, landed, 
39s 6d; No. 2 Yellow American ditto, 398; East African, ex ship 
30s 6d, landed 37s 6d; all per 480 Ibs. Oats.—Englhish quiet, while 
ranging from 8s 2d to 10s 6d per 112 lbs, free on rail as to sample 
and descriptions. Imported lower. Plate, f.a.q., ex ship 23s 6d, 
landed 248 9d; No. 2, Canadian Western, ex ship 27s 6d, landed 
28s 9d; No. 3 ditto, landed 27s 3d; No. 2 Canadian feed, ex ship 
25s 3d, landed 26s 3d; New Zealand A grade 38s, B grade 37s, 
both landed; all per 320 Ibs. Oatmeal.—Quiet at late rates. Lon- 
don made, all cuts quoted at 18s; rolled oats, also whole groats, 
18s; flaked, 20s 6d, ex mill; ordinary Scottish oatmeal, 19s 6d- 
20s 6d; American, all cuts, 17s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, and 


1919-20 :— 


ea 


| 
1992-1523. 1921-1922. 1920-1921. 1919-1920. - 











Estimated sales of home-grown wheat— saan Cwts. | Cwts. Cwts. 


1 Kk to May 12 .....eeceeeee ee ceeeeee 2,617 273,827 289,212 82,761 
35 wooke to May ED . .cecdeseness coceseses 15,183,795 ‘14,723,937 11,241,144 10, 


Average price of English wheat per sd s a s 4d s 4a 
a. ic ciara aanmenes 10 10 1211 2 1 16 ll 
een 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 








QvaNTITIES SOLD. | Averace Price per Owr. 








Wheat. Barley. Oats. | Wheat. | Barley. | Oats. 





| 

1923. Cwts. Cwts. Cwts. | ae | | sa 
Dine ae saz) 332,687 98,621 55099 10 8 gill 10 9 
Paes 342617 70,624 19959 | 1010 9 O | 10 6 

as a ainits 313,140 311% = 8=6. 3,779 | «17:1 175] 172 
Mn. scenins | “game, | 17,946 17500 | 1611 | 2311 | 2110 
tac | 989,213 42,000 29,021 | 2 1 12il | 1510 
i iciwcedss ' 973,827 31,489 43,950 Bi us! ué 
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IRON, STEEL, AND COAL. 





Our Middlesbro’ correspondent’s report, dated May 17th, is as 


follows :—Pig-iron: Trade is quiet, but not weak. Consumers 


THE ECONOMIST. 


are holding off waiting the turn of events on the Continent, and | 


if no change of importance occurs then further orders will be 
placed. No. 3 Cleveland G.M.B. is now at 124s per ton, and 
mixed numbers East Coast hematite at 122s 6d per ton. Manu- 
factured iron and stecl: The boilermakers’ dispute is still interfer- 
ing with work at our shipyards, and local steel works are expected 
to close down for a two days’ holiday next week. Steel ship plates, 
£10 10s; steel ship angles, £10; iron bars, £12; steel rails, 
£10 10s. Iren ore: No forward buying, and very little inquiry 
for prompt. Good deliveries of ore are being made. Best Bilbao 
Rubio is nominally 24s 6d per ton, c.i.t. Tees. 





Our Sheffield correspondent writes :—The position of crude basic 
steel has recovered its strength this week, and current prices, 
although not altered, are firmer, notwithstanding offers of cheaper 
Continental material. Practically all the furnaces producing such 
steel are on full time. Business in acid steel has contracted of late 
both as regards specifications to contracts and new orders. Firms 
producing such steel for their own requirements have been com- 
pelled to reduce output, although the railway steel departments 
are doing fairly well. There is slackness at the heavy steel forges 
and foandries, and in heavy engineering. Pig-iron has weakene | 
of late, and there is very little buving. Prices would be shaded 
to secure an order. Hematite has dropped several shillings from 
the highest level, and supplies are now ample. The rise in the 
iron market has necessitated an advance of 10 per cent. on 
castings used in building construction. All branches of crucible 
steel trade are quiet, nor is any prospect of revival in sight. In 
plate and cutlery extreme depression is being experienced, accom- 
panied by severe competition and underquoting. In consequence 
of congestion at the ports domestic supplies of steam coal are more 
plentiful, but demand is good and prices firm. Nuts and slacks 
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market. House coal 
Prices are generally as previously 


are also a brisk 


has ex 
season. 


PeTienced a 1, 
quoted, t 
Our Glasgow correspondent writes:—A rather jun 
has been transacted this week in the superi 7 re busine 
pig-iron, thanks to the revived demand - — 
the Pacific coast of the United States. Makers a 
generally stocks of Scotch foundry are exceedingly |; ot a hs 
feel satisfied that the furnaces now being rapidly noisy SRG the 
Ayrshire and Lanarkshire will be fully required” aa 
working exigencies of the coming season. Values em : 
Scotch hematite standing at £6 7s 6d (f.0.t.) at a My 
foundry, 1178 6d; and No. 1 foundry, £6 2s 6d rea. 
quantities of ordinary plates, sections, and neral me 
material are being turned out, and in nearly all the lead: 
establishments operations are assured for a couple of m: er 
and that explains in a measure for the hardness of prices An 
castings, such as go largely into house building. have 
advanced in the last day or two by 1o per cent. Some of the th 
standard terms are, for home business :—Crown bars, f)) , 
a ton; boiler plates (being made for stock), 13; ship. slates 
3 inch and up, £10 58; sheets, = inch, £12 10s; aaa * 
24 B.G. (export), £20; best bar iron, /13; B.B., fi ~ 
extra best, £14; best horeshoe bars, £13 2s 6d; ditto ext 
£16 2s 6d; best cable, £14 58; rivet, £12 10s; best scrap chee 
£14—all net free on trucks Glasgow. Tube makers, wire-rop, 
makers, founders, and nailmakers are fully engaged; brid 
builders have several excellent contracts on han‘. Shipments 
coal are lighter than they have been for weeks, and the inclinati 
of prices is to ease. Since the beginning of April quotations ha 
given way by from 1s to 2s a ton, and consumers are operating 
the basis of a further series of brakes. 


£ 
+ ‘ ~\ * 
Y - wwe 
Tce tor &, 
. awa Shipments > 





Our Cardiff correspondent writes:-—The great strength whi 
the Cardiff coal market developed somewhat unexpectedly towar 


the end of last week has been fully maintained this week. T! 
tendency of prices has been to even slightly higher levels, ar 


ee a a "=== 


OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





Month Ended Four Months Ended 



































April 30. April 30 
1922. 1923. 1922, } 1923, 
a meanpenaapentapesete — | ————_$ ——$_—_—_ | —_—$—___ | —_ __. 
1.—Food, Drink, and Tobacco — ora oe we | £ 
Pe — Sp | eee ee | 10,894,953, 6,520,135 32,676,193) 32,257,133 
B. Feeding stuffs for animals........ asecaon woaeroey a ee 
Th, SEE acecrcctwcewececesccoeescors } ’ 575) .75 
D. Animals, living, for food.......... | 133036) 1,231,935 484,573) 1,600,362 
EB. Other food and drink, non-dutiable) 11,212,407, 12,391.577, 44,636,004; 48,905,218 
pee »  @utiable ..| 7,145,497) 9,995,312 32,602,619, 35,851,287 
I og a on ea leeweuniceies | 1,733,419) 1,097,466 ed 6,562,643 
 ANES D, vecncccctess | 40,068,447 41,772,293 151,458,548, 167,037,769 
Il.—Raw Materials and Articles Mainly |——_— —>-:-|——— | —>—>>>—>>" 
Unmanufactured— | 
RITE scien chdndiindesdséesoentess ess mm, 1,125, 20; 1,125 
B, Other non-metallic mining and) 
quarry products and the like ....} 340,963, 482,515) 1,566,143) 1,864,926 
C, Iron ore and scrap ........-..+++. | 365,804, 869,999 1,358,366 2,607,251 
D. Non-ferrous metalliferous ores and meso grass 19% = saoas 
BCTOD 2 nc ccccccccccccccccscccesess A } ~ ’ ’ ’ 
Eg. W SU ARNOR 5. co ccccncconsese 1,617,644; 2,029,084 1.293618 8,989,648 
F. Raw cotton and cotton waste ....| 5,659,557| 4,271,043) 25,318,010, 30,406,332 
G. Wool, raw and waste, and woollen 6,241,513 6,276,633 22.716.215| 23,468,430 
ete eaddiineaninbun en icaes | . 
H. Silk, raw, knubs and noils ........ 172,577, 104,443 — 746,629 634.329 
I, Other textile materials............ 719,788 818,743) 3,013.639| 4,402,615 
J. Oil seeds,nuts,oils,fats,r’sins&gums) 2,984,788) 3,552,089 11,530,054) 15,621,805 
K. Hides and skins ,undressed ...... 1,142,656, 1,303,527) 5,364,155} 5,980,099 
L. Paper-making materials.......... } 553,467 554,842, 2,139,547 2,587,304 
in cccsidcddéhenehaunnvess .| 574,964 835,215) 2,462,169) 3,794,537 
N. Miscellaneous, raw materials and | | | 
articles mainly unmannfactured,) 655,513) 896,980 3,001,116 3,528,735 
Total, Class II ............ 21,404,284) 22,938,782) 88,284,049 107,697,590 
ith -—Astichan Wholly or Mainly Manu-}-—— |__| -—__——. —______ 
actu _ | 
A. Coke and manufactured fuel...... | 1,345, 29 8,897 5.549 
B, Earthenware, glass, abrasives, &c.| 564,366 587,507 2,212,789 2,333,927 
C. Iron and steel and manufactures 
i cnviathubsnesptibhseonnsent 816,508} 1,160,736, 3,560,128 4,624,226 
D. Non-ferrous metals and manufac- i { | 
SGOT 00000 vccsnesecsesss | 1,289,216, 2,513,004 5,885,996, 8,409,184 
E. pe yn an peaSeae, implements, | -_ os ensml 20% a 
and instruments ................ 765) 144, 2,277,145 
S ae goods and apparatus . cones — 417,192 701,773 
Stier, ET IS ‘ 2,586,548 3,159,792 
H, Manufactures of wood and timber} 348,505) 386,693 1,177,488 = 1,426,729 
I, Cotton yarnsand manufactures ..| 591,092) 688,154, 2,238,988 2,854,974 
oe ene 788,518 730,724 2,716,074 
7 NB 05.56 10dess 6scesesks 724; 2, 756 
K. Silk and silk manufactures ...... | 1,691,761! 1,430,520) 7,234,506 ane 
L. pn er = of other textile! need ameee | 
Biunsesech csdbotesevvescel 7526; 1,184,845 3,258,014 4,326,420 
* soon phidsbodietpeerechbiubeban 1,245,561; 1,517,855, 4,370,997 5.644.647 
> oa emicals, drugs, dyes, & colours 943,405, 1,187,466 3,606,484 4,811,324 
> Oils, fats, and resins, manufactured) 3,809,102) 3,070,942 14,215,649 11,215, 94 
o renee manatectares thereof ae 882,456, 3,417,353 4,045,897 
: DD ntedsevheens 203: 247 
R. ¥ not ee locomotives, - — oe 
. i atanieeiiermnainal 585.485 646,186, 2,140,125 2,891,960 
8. Rubber manofactures .___ a ’ 
T. Miscellaneous articles erie 535,851 ns 1,889,258 1,921,723 
wholly manufactured........._. | 1,891,631) 2,206,914) 7,271,425 8,973,202 
| —| -—|——————“— — —_ 
Total, Class III............ | 18,961,782, 21,446,110) 73,556,262 83,841,106 
{V.—Animals, not for food .......... 5,070 104,599 102,645 
V.—Parcel post, non-dutiable articles. 143,478} 155,233] 873,771 1.253643 
BOR cuscsss | aan ae oe 
PP suncises-setcekacsaon 80,633,061 86,417,017\314,275,275! 359,994,229 


164,121 IV.—Animals, not for food 


Exports of Propucr and MANUFACTURES of the Unirep Krxepow 


(Value F.O.B.). 


























Month Ended Four Months Ended 
April 30. April 30. 
1922. 1923. | 1922, 1923, 
SS | ENS -_ 
I,—Food, Drink, and Tobacco— £ £ £ é 
A, GR OE BOGE oocccccncccctscese 423,557 311,703) 1,095,679 1,970,577 
B. Feeding stuffs for animals........ 196.731 155,79 612,233 508/55 
Ch BEND -ctuccevenveee sscsccccecccces 70,521 95,050} 349,429 386.066 
D. Animals living, for food .......... 1,529 4,346) 7,659 ins 
E. and F, Other food and drink...... 1,865.938 2,134,624) 8,019,469 — 8,145.8% 
G. Tobacco ......cccccccccccccevess 452,238 522,060) 1,811.159 —1,974,15 
—_—_—— | - . —_ . 
ated Cast S, .nccccceccene 3,010,514 3,223,575) 11,895,628 12,097,47 
Il.—Raw ee and Articles Mainly | 
on neste A —aitimueniainnrian 4,650,455 8,914,748) 19,665,529 30876. 
B. Other non-metallic mining and 3 i ee 
quarry products and the like .... 105,408  133,877| 453.239 565,458 
C. Iron ore and scrap..........++.+++ 60,595 od 181,0% 12 fut 
D. Nonteroes mailers 2] ys gral aaa 
E. Wood and timber ...... ....s.-. 31558, 38,466, 103615 IE 
F. Raw cotton and cotton waste .... 112,603 146,398} 514,515 689,02 
G. Wool, . 4) 
ca ct 242745) 2177405 336.0 
H. Silk, raw, knubs and noils........ 17,300 19,n25| Y a 
I, Other textile materials ....... ove 60,159 56,690 320,068, IS 
ion | eee 438,55 Lrepgol) sts 
x. Wises and skins, undressed ...... ae a TST 58451 
. Paper-making materials ........ 14.54) ee) , ° 
MED sence tecee es eee 6192] 14,065, 59,068, ANE 
N. Miscellaneous raw materials and . | 7 
articles mainly unmanufacwured. . 347,893 450,659 1,150,857) 1442 








Total, Cinas Tl. ..cecccccces 
IIIl,—Articles Wholly or Mainly Manu- 
factured— 





} j 


7,375656| 11,716,750, 29,742,509, 4212000 





} | 
449,544, 2.33802 
A. Coke and manufactured fuel...... 303,913} 737,243, 1: 464,77 
B. Earthenware, glass, abrasives, &c. 895,379) 906,156, 377,71 . 
sa y — on eeeenne 4,979,238, 6,014,735, 21,261,735, 250184" 
D. Non-ferrous metals and manufac- | g ged 
- fume theseet_ illo ea sainiecachu sch oan 976,656) 1,253,162 5,966,053 » 
. Cutlery, h 1 ts, }  gy9773 
and instruments . , rte ..| 513,803} 589,041) ane om 
F. Electrical goods and apparatus . 594,091) _ 711,080 90,598,730, 16,380 
i BIE, sy cincns sshapebsubegee sts 4 a 444,i75, 477, 
H. Manufactures of wood and timber 89,118) 279573 60,631,756, . 
t Cotten yarns and manufactures -. 14,949,437) 13, nn 
. Woollen and worsted yarns an | 466,876 _ 
manufactures ......... cssesean 4,652,379) 1 a 590, «S785 
K. Silk and silk manufactures ... s° 183,582 eset 
Masala ot “other tl) myan| notre 15S) 
M, Apparel .....cccccccccccocccsveces ’ r : me 
N. Chemicals, drugs, dyes, & colours) 1,617,695) 250 1,891,283 22131: 
O. Oils, fats, & resins, manufactured) 445,854 416.827 1,651,681, Li 
P. Leather and manufactures thereof) 420,331 106. 1,951,775 TI" 
Q. ~ = and contheast séascoasoer | 487,850} 675, coatil sages 
R. Vehicles (including locomotives, ) 
ships, and aircraft) ..........++++ 2,811,856 565 a 1,761,569) 1,728.5 
8. a £ menuinctares sorensccenes 504,366 om gan 
T. Miscellaneous articles nly or 33,866 
wholly manufactured .........---| 291,731 2,4 ® — — 


190,51556 


| 1V—Amimals, not for food ......+++++: er oe 4 
V.—Parcel Post..--....sceeeeceeseeeee-| 654,502 936,486,» 


55,507 





Total, Class IIL, .....-.++-| 4,536431 46,901,675 19590E os 
43,466 
sro sol mB! 


Total ee ereeeeeeererererere 
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pest Admiralties have cnce again touched 45s. Several new forward 
contracts 


not brought out any more business in piece goods, and many manu- 
facturers assert that they can do nothing on to-day’s basis of 
values. Spinners of white Botany yarns are beginning to feel the 
pinch, and the outlook as regards employment in this section is 
none too promising. Several mills will take advantage of the Whit- 
suntide holidays to close down for a full week. Yarn quotations 
show great irregularity, and a good deal of price-cutting is being 
indulged in. The fact of the matter is that between high wool 
prices on the one hand and keen Continental competition in yarns 
and pieces on the other, sp:nners and manufacturers are having 
rather a bad time. ‘There is no new feature in the cloth trade. 
Home demand is restricted, but some of the export markets are 
doing rather better. Dress goods and fancy worsteds continue to 
sell fairly well, but the o1dinary plain ‘‘ bread-and-butter ” lines 
continue to stick. 











have been arranged with foreign railways for delivery 
ver the second half of the year, but the firmness of the market this 
week has been due to the exceptionally heavy commitments of 
clliery companies and the pressure of the demand for cargoes and 
parcels for shipment before or immediately after the holidays. The 
collieries have continued to be favoured by an abundant supply 
“tonnage. The export trade is maintaining record figures, and 
the completed returns for April justify the prediction oi a sub- 
stantial advance in wages and a big increase in profits under the 
vext audit. That audit will deal with the financial results of the 
working of the collieries in March and April. The f.o.b. proceeds 
of the coal exported in those two months was nearly £1,100,000 
creater than the proceeds in January and February, and as the 
proceeds in the first two months of the year were almost enough to 
ney the minimum wage without the surrender of standard profits 
the addition of over £1,000,000 to the revenue creates a surplus 
which may be enough to certify for July and August next a general 
wage rate of from 13 per cent. to 15 per cent. above the minimum, 
and a 15 per cent. increase would be equivalent to over 8s per week. 

The current approximate quotations are as follows :—Best <Ad- 
miralties, 428 Od to 45s; second Admiralties, gos to 41s; best drys, 
Xs to gos; black veins, 39s to 40s; Eastern Valleys, 37s to 378 6d; 
Western Valleys, 398 to 40S; best bunker smalls, 328 to 32s 6d; 





COLONIAL WOOL. 
FROM A CORRESPONDENT.) 


The London sales finished last Friday in a way which cannot 
but have satisfied everyone associated with the selling end of the 
trade. Importers and selling brokers admit making prices which 
they never expected, and this speaks well for the soundness of the 
position of the raw material. Obviously, selling brokers are not 


rdinary cargo smalls, 29s to 30s; anthracite big vein, 47s 6d to 
«os; machine-made cobbles, 57s 6d to 60s; French and stove nuts, 
«2s 6d to 55s; rubbly culm, 17s to 17s gd; coke for export, 67s 6d 
.) 738; inland blast furnace coke at ovens, 35s to 4os; patent fuel, 
ys to 438 6d; pitwood, ex ship, 30s to 31s. 

[he position in the iron and steel trades is easier. The minimum 
prices of steel bars have been reduced from 10 to £9 2s 6d, less 
a rebate of 7s 6d per ton for consumption at the local tinplate works, 
and that of tinplates from 24s per basis box to 23s 1d. The volume 
{ business, however, shows little, if any, contraction, but inquiries 
from the Continent are less active. 


CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 

Business in the Cumberland and North Lancashire hematite 
pig-iron market has slowed down substantially of late, and con- 
sumers both on the Continent and at home, who in February and 
March exhibited such anxiety to cover their requirements to the 
end of June, are as yet showing little, if any, disposition to enter 
nto commitments for the third quarter of the year. The menacing 
situation in the Ruhr has given a check to trade, and the outlook 
s regarded as far from reassuring. There is again uppermost the 
eeling of uncertainty which is so bad for trade of any character 
whatever, and it would not be at all surprising if users were to 
stave off until the last possible moment any movement to make 
trangements as regards their future needs. The result of the 
lull that has been produced has been, of course, to shade prices, 
and Bessemer mixed numbers are now down to £6 128 6d per ton, 
Celivered at Glasgow and Sheffield, to £6 15s per ton for export. 
‘he squeeze in ferro has sent up the price cf this metal 

£18 per ton delivered at home ports and to {£20 f.o.b. 
‘r export, while spiegel is higher at {10 per ton de- 
ered at home works and at f9 10s per ton, f.o.b., for 
‘sport. There has been not the slightest improvement in the 

‘eeltrade. The rail mills at Workington have worked inter- 
mittently on old contracts, and the tvre mill has been fairly well 
employed ; but there is no new business coming in, and_ the 
Prospects are far from good. Heavy rails are £10; lighter sec- 
tions from £11 to £12 per ton; and billets from #10 to £11 per 

The local requirements for native ore are such as to neces- 

“tate a normal production at the mines in the West and South of 
umberland, and small lots are being sold to Scotch and York- 
‘ure smelters. The best kinds of ore command from 26s to 28s 
“1 ton, and ordinary sorts from 225 to 248 6d per ton. The 

al trade is very brisk, Irish needs being larger than can be 

‘atisfied, in spite of the fact that a sinaller tonnage is now reserved 
the Jocal land sale market. Best house coal for shipment 
ean is 27s 6d per ton; house nuts, 27s; end washer 
enue per ton. Local industrial wants are considerable, and 
; » em 1S 30s and washed steam 29s per ton. Best house coal 
7 IS 38s per ton at works. Coke is in big demand, the 
— on ordinary iron in West Cumberland absorbing almost 
ee output of the 390 ovens that are working at maximum 
es local price is 25s to 30s, according to carbon content. 
being disp. aur has fallen off greatly. By-products are all 
we * - d of readily, and in the chemical industry a sharp 

ing experienced for creosote, pitch and tar acids. 








THE WOOL TRADE. 





( 
are correspondent, writing on Thursday, says :— 
tops, sae = general regarding the paucity of new business in 
depression. To pieces, but the market shows no sign of real 
quarters, a €re seems to be a feeling of quiet confidence in most 
Germany came is felt that any improvement in conditions in 
mand for a d immediately be reflected here in an increased de- 
quotations i and yarns. Meanwhile, things are just steady, and 
business Se tops remain firm. There is hardly enough new 
the a Ssing adequately to test values, but it is recognised that 
tarded aioe is sound, and the immediate future is not re- 
to get rid of — The only fear is that firms may be tempted 
asons ther t a wool when they se> a profit, and that between 
scarcity of , will be little wool for the combs, with, perhaps, a 
py tops later in the year. Spinners are not in a very 
Position at the moment. The advance in wool values has 














occasion and the prices paid on the latter. 


the people to give publicity to any list of offerings withdrawn 


at the previous series, along with the prices then bid, and showing 


also what prices were paid when the same lots were re-offered at 
the third series. Everybody knows that anything from 2d to 
8d per grease Ib was the difference between the bids on the former 
Either one was much 
below the market level, or the other showed an extraordinary 
advance. The improvement in the prices for the lots with 
drawn in March and then sold at the last series was 
anywhere up to 20 per cent., and for rank and _ fil 
wools, a good 10 per cent. advance was shown. It must be ac- 
knowledged that the present level of wool prices is remarkably 
high, far higher than anyone expected to see. Great confidence 
was, and is still, felt in merino values, in which it was never 
expected that the improvement recorded would actually take place. 
We are satisfied that much can be said in favour of the present 
position of merinos and fine crossbreds, though already some are 
doing their best to flog the market in the hope of getting prices 
down. Attempts have been made to make capital out of a cable 
received from the United States announcing the cancellation of 
orders for piece goods, the illogical conclusion being drawn that 
these cancellations indicate a coming setback in wool values. It is 
quite true that some colossal buying has been done across the 
Atlantic, there being a remarkable boom in manufacturing circles. 

A far greater service would be done to the industry if the 
public could be brought to realise that merino and crossbred wool 
are not on a relatively economic basis. This 1s largely due to the 
scarcity of merino supplies. During recent months it has been 
claimed that an increase was taking place in the consumption ot 
crossbreds, but so far as the maintenance of values is concerned, 
there is much more confidence in fine wools than in coarse, and 
the movement of the latter at the last London sales indicates that 
these have for the time being reached high water mark. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS - May 11, 1923 
a ees, | Same Period Same Perio@ 








i ie mee 
Zi2] i8 1922 1921, 
| j i} 

Description |* | & r li ees 
: 5 | si¢ |i Ba s ; 3 
B38 3/2 2/3 82 5 iz: 
OS od SIE |g | 2 02 & AA & 
<< d;d,;d;d,d;aydaieda dia )a)a 
Sea Isiand............--.-+-) +» 2ml\pmijnmijnmi|omi)\om! om!jnm) nm jom,/om) 
Plorida dO .....eeeeeeereree> | .. \nmlinmijnmi nmi /amljjnm! nmiinr | inm om |aml 
Georgia dO........seeeeeee | «+ (nmo!/nm]inmijami!nm!|!nml nmljnm!| .. 2a ee 
(Ord G OL M|MidiIG MMF |v O LM) |G OLY GM 



















- ccceaeceveve «(1303 1333138311408 1428 1483\1023 1108)1203'| 5°17) 6°42) 8°57 

a” ‘Mia MF Fr.G P\Ga.Pne MF Fr.|Gd.||MF| Fr.|Gd, 

Pernam ........- ia  .. 130313681443 .. | .. | 9451168) .. |] 5°37) 787 

Parahyba, Rio Grande, &. .. 13081368 1043 ee | oe (9°43: 1168) .. |) 5°37) 7°87 
j 





ce ceceseescees| cy (R3O3I368/1643) 5. | 2. || 9431068) .. 5°37) 787 
a roe) a esiiseeiiaes te ae || 9432168) .. |] 5°37) 787 
COMES .cececccccccccceccce| oe (LSCS1IBI1443 .. | .. || PASUGS .. |) 5°54) 87 
Maranham, &. ........-- 1303 136811443 .. | .. 


| oe || 943.1168) .. || 527) 787 
826 Paulo pobenadsenenentel .. (1293.1328/1373, .. | . 

| 

} 


(0431144)... | -. 
Egyptian : 











Pr. G.t|ror\Gd. Pune Fr GF) Gd.) 
i idestiianctiiieceetiall iv Ser ge | 875)1175 
Seah | 11 1400/1490|1540 1680 1815 1 ig0u5]] .. | | .. 
ae: | °2 |14u0/1475/1515 1575 1645 |1325 1450/1675|| "| 850}1300 
Peruvian : | MP) Fr.|G.F Gd Fne|| MF Fr.|Ga.) | 
Rettiecccccseee-ceescosce] oo | oo |. se ENON ++ | gglt2Q0 
Moderaiciy Rough........| .. |... |1500)16001650| .. || ... 105011250] | 6°50|1000 


Smooth .cecseeeeeccceeee.| 2. 2368144311993 1543 2595 )|1118 1293/1443 
Tanguis ..........cccccces, 2 1368 1443/1493 1£43/1643)\1143 12931495) 
Mitafifl ..........scccsee-| «+ | «+ 1550|10001650 1700) .. 1150}150u)| .. 
West Indian, &o. 700002000.) <2 | 5+ |. 189514251500) .. | M50) -. | 
Do Sea Tsiand ....| ‘- | ‘2 |a000\2300/2600 2700 | °< ‘asoo'2a00)) | 
Atrican, East, de. ........--| 905 1065)1180 12801580 1480 $25 1100)1200) 5°75 


| 
Do West coseveeel oa fe 1293 1318 nml 
| 


oe 1260,1300.1340 
Ginned Surtee ....| «. | -. | + \ ne 
Machine Ginned Broach....| .. {10301 111011501190 | 935 9751055 
Mach. Ginned Bhownuggar 8°15 865 915) 9°65 1015 1066) 8°35, $85, 965 | 484 S"3 
Mach, Ginned Oomra. No 1, 8°25, 8°75) 925 3 7eiloSnOrS 845 895 975 


id|GM rom MF 


} 


Mid/rom| 
e» 1918/1093); .. 




















h. Ginned Oomra. No.2 .. | .. 9-50,1000 1 879 a 
Meshine Ginned Khandeish| .. 85! 8°75 $25 975 1025 | 7°95 8°45, 925,| 4 
Machine Ginned Comptah.. 1925, . |J06E} .. | |. || si I on es 
Machine Ginned Bengal....| 7°25 765 8°05 845 8°85 9°25 | 725 7°65/ 8°45 513 
Machine Ginned Scinde .... 7-15 7°55| 795] 825 875 P15 715 755 8: 5S 
Tinnivelly ...........+00+0+- (3180/1225) ood 1105 1145) .. ins 
Madras, Western ..........|9601000,1040/1080 .. | .. || 8°80 ee os 
Madras, Northern fe 1065) .. | «. | + 945) .. * 
M.G. Coconada, Red .| Br.| oe | oe | oo 1 905, oe +e 
China, Smyrna, &c. eovceccce! co | co ee * * | ee +, ee ** 
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1174 THE ECONOMIST. 


MANCHESTER, May 17. 


The market continues to present an unsettled appearance. Much 
uncertainty prevails as to future prices, and the many ups and 
downs in raw cotton rates are very disturbing. In the cioth section 


(May 19, 1993, 
VEGETABLE OILS AND OILSEEDs. 


(FROM OUR OWN CORRESPONDENT. 


Markets have on the whole been quiet, and in the ws. 
outlook there has been no disposition to do business t. an. 
Linseed, though inclined to fluctuate, has remained ap | Cxten 
same level of values as a week ago. A small busi, on ee th 
done in Plate to Hull at £T9 11s. 3d. on passage. /;, a tee 
May, and £18 17s 6d June-July. The chief attentitn has ~ 
devoted to Indian linseed, and Hull has paid up to /2; fe 
cutta on passage, £20 10s April-May, and /20 <s {or pes i 
while London has been a buyer at £20 7s 6d April-May wae 
May-June. Generally, however, the market lacks life, bat jc at 
wise steady. With regard to the oil product there IS othe 
tone, and values advanced 20s on reports of America being 
the market, but are only moderately steady at /4: for ak en 
month ex-Hull mill. Forward pcsitions, hoy lac} pln 
and are quoted lower. a 

The poor demand for cottonseed is a reflex of the slow trade 
oil, and crushers are buying very sparingly, if at all. the 
shippers of Egyptian appear more ready to discount late valy 
Very little movement is recorded in cotton oils, crude Eevotia 
offering at £39 10s and technical refined (soap makers’ grade) 
£43 without attracting substantial trade. Palm kernel oj] . 
further receded to £40, and crude soya bean oil to £42 1, } 
rape, castor and ground nut oils remain steady. though quiet 
better demand for linseed cakes is reported, but supplies are mo; 
than ample. Some preference is given for cott 
of their comparative cheapness. 




















a feature of interest has been the revival of inquiry for China. 
More contracts have been arranged in grey shirtings and sheetings 
than for some time back. It remains to be seen whether this is the 
beginning of extensive buying for the Far East in standard makes. 
Useful lines have also been booked in fancies for Shanghai and 
Hong Kong. Demand for India remains disappointing, especially 
for Calcutta, and operations have been confined to moderate lots in 
bleaching styles. A sorting-up business has been done for Egypt, 
the Levant, and South America. Clearances in the home trade 
continue to be adversely affected by the unseasonable weather for 


IS a beth 


the time of the year. American yarns for home use have moved 
ff quietly at irregular rates. There has not been much activity 
in Egyptian spinnings. 


(I.) Comparative Statement of the Cotton Trade. 


thon 
(OUP 


i Previous Weeks in 1923. 
Price,|-—— NL 
| May | Price, Price, Price, Price, Price, 
17, | May May Api. Apl. Apl. 
11923. 10./ 3 | 2. 19% | 12 


d a qd; 4a d a 
Raw Cotton—Faully Mid. American ..per Ib 14°83 14 72 | 15°24 | 15°77 15°57 | 1610 
- Sakellaridis Fully Good Fair i 
Egyptian ............per lb 15°70 | 15°90 | 16°75 | 17°35} 1735 17°75 
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HIDE, LEATHER, AND ALLIED TRADES, 











Yarns—32’s twist .. nies --perlb 23 23} 234 | 233 24 s : a ; ; 
- ome case seesececceee sper Ib = oat 23 = (FROM OUR OWN CORRESPONDENT.) 
_ "a twist i cccccece | ae , . 
ow = s d =~ J s a| *, 8 . The tone of the hide market was rather quieter in Bermondy 
52-in. Printers, L1€ yds, 16 by 16,52’sand 50's 32 3, 32 9) 33 0) 33 3) 33 3) 33 3} on Thursday, as quite a fair proportion of the hides offered fail 
52-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s 35 6 35 9) 36 0) 3% 6 36 6 3% 6) «,, find buvers Best ox sold from 84d to xid. a -decline of 
38-in, ditto, 36 yds, 18 by 16,10 lbs ........ 18 0 18 3) 18 6 18 9) 18 9) 18 9 . ee 3k Sa Sack zie 4 eae ae oS 
39-in, ditto, 374 yds, 16 by 15, 84 Ibs ........ 16 617 0117 3117 6 17 6 17 9| being noted on two selections. Seconds sold badly, only 
7 - | classes finding support at last prices. Cows, best, were steady 
(I1.) Compared with Previous Years. skd, seconds at 54d dropping a jd. Best calf sold from 64d t 
- aeoinsiasinated 5 , a v 11d, declines of $d to 4d being noted. Wools sold from ¢s 6d 
scene | 12s 6d, hoggs from 6s to 14s 6d, and lambs {rom 2s 3d to 6s ea 
Selon, Corresponding dates in The drop in values in the River Plate market has attract 
T eee | seid, ———— | business with home tanners, and szles of fregorifics are reports 
1923. | 1922, 1921. 1920. | 1919. 1918. | at round about od per Ib. At the same time, importers cons 
} 
—-— Yo gr Seay 2S es Be owe the business should have been larger in view of the fall in pric: 
d d d a | d Dry hides are firm in price, and dry Montevideo Americanos ha 
Sew aes = hy 1465 | 12 oi ois | 2752 | 2945 | 314 sold at 12}d re-weights, whilst Cuyabanos for shipment brought 


| i 
Egyptian ............per lb | 15°70 | 18°75 | 16°00 | 76°50 | 26°59 | 29°14 
Warns—32's twist .........6 sesceeee-perib| 23 19 | 18 | 59 32} 


| 44 
— 40’sweft ..... rasevvereseeeesper Ib 22h | 18t | 162 | 544 | 32 | aat 


$id c.if. This week’s cables report the American market « 
weaker, with best heavy packers seliing at 19 cents. 
om . ; a ar 
Ihe trade in sole leather has slowed down this week, 





— 60’stwist(Egyptian) ........periob| 284 | 32 | 12 beis 
—_ o— ~ “| Z a ~ a ry a ra ~. proximity of the holiday and the unseasonable weather both bein: 

Shin, SLisuan eraser eensere = sl = 6 = 6100 6 49 067 3 | blamed. Prices show no material alteration, although _ a 
in, rtings, 75 yds y 19, 32'e an "s 35 0 94 5| 48 6155 9 7 . -_ nds ;: elow sched rates 
B-in. disto, 38 yds, 18 by 16,10 ibs...-......| 18 O 18 $20 680 6 27 93 3 | TePOrted to have been made of bends at below schedile ta 
39-in, ditto, 574 yds, 16 by 15, 83 lbs ........| 16 6) 17 0.17 6 44 0 25 628 3 | Better class sole leather is now oftener asked for, owing to the ba 
wearing qualities of some of the leather made froin cheap ¢ 
== hides. Pinned offal is firm, and prices of good quality sh ulder: 

very firm indeed, with short stocks. Split hides - selling mo 
ely, as ” ides ranted by makers almost as fas 
MBER | freely, as motor-car hides are wan ' 

THE TI TRADE. as they can be produced. A Pa 
—_— Upper leathers have sold fairly well at firm prices, anc he oo 

cases advances have been obtained. Glacé kid im colours } 


Imports of glac 
of this year were 


(FROM OUR OWN CORRESPONDENT.) wanted, but business is flat in black selections. 


Taking a broad view of the market for wood for building and | kid from Germany for the ay oped — 
construction work generally it must be stated that f.o.b. and c.i-f. —_— ae Sens Oe Eee ate awed, ort 
prices for timber are increasing, forcing up values on the spot, | districts where men’s boots are made are better. Ladies shoes 
though the latter cannot yet rise to the former’s level. are selling briskly, and Leicester makers have been working “ 

The weather in the North of Europe has been very cold during | to cope with orders for home and export. 
the past month, consequently navigation has been delayed. For 
the first four months of this year, therefore, arrivals from Finland 


are not so large as January to April, 1922, but Swedish imports, OVERSEAS PRODUCE MARKETS. 


trom the southern district of that country, are about the same. Mincing Lane, Friday, May 18. 


Within the next few weeks cargoes will be arriving ely, as . . : ar 
United Kingdom has bou a ‘tee sly £ 1 oe : 1] samy, oe Oe Quietness was again apparent in most directions, a res 
gcom has bought largely for June and later shipment. | sicolarly so with regard to raw materials, while consum 


ve } } . tor 
As regards the spot market the demand is better than last year. | disposition to depart from the hand-to-mouth policy followed 
House building still provides keen hopes on the part of timber 


; intained 4 

some considerable time past. The market «4 gt aot 

traders, and now that arbitration has been settled on the wages | very steady tone for actual parcels, as ee el felt at the 

question master builders may be able to make a real start. The small, and this fact counteracts any slackaoss . f tea were readily 

mbined railway companies seem to be very keen in addi an | Re. All the finer liquoring descripilone scl sed slight weab 
ae ; : y Keen in adding to | saleable at full recent rates, but undergrades disclo 

vd repairing of their enormous equipments, which is most 
welcome to the merchant whilst shipbuilding is so quiet and also 


eT 
troubled. The packing case makers, who use in busy times 
such huge quantities of lower quality European and Canadian 


eens 
—————— J 

| 
spruce, are not large buyers at present, but there is an optimistic 


ALEXANDERS DISCOUNT Co. Ln. 
feeling prevalent among them that the demand will improve. This 


\ 
E C.3. 
latter opinion is not confined to box and case makers—it is that of 24, LOMBARD STREET, ) 


and reports frot 
























n- 
nearly all trading in timber for building and engineering work. Telephones : 1882 & 225 Avenue. Telegrams: Alexanders, Thread-Londe 
In the furniture woods market, however, the general tone is stil 
“sappointing on the spot, quite different to the optimistic assur- 
ances from America that the domestic demand across the Atlantic 
1s good and c.i.f. walues are advanced accordingly. At the 





£600,000 


CAPITAL AUTHORISED 21,250,000 CAPITAL PAID UP ea 


CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - 


. . | 
nN ahogany log auction, held in London this week. con- —— 
id > qui ie . : : ceived 08 
siderable quantities of Cuba, St Domingo. African, and Honduras Bills discounted. Money . for | 
wo ? x raw . 

vood was withdrawn from sale, it being held at too high a limit Approved Mercantile rates ; 


for > “holecale : 
buyers. Wholesale prices made as follows :—Cuba, 7d and 


t market 
deposit at call and short notices at curren Company dels 
up per foot super: St longer periods on specially agreed The | 
aati super; St) Domi 64d up; African, sd up; 


terms. 
per; go, 6h ; ' to Crtikh Trey Stony Ne 
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ute was accorded but little support, and it seems that demand 

manufactured goods will have to improve considerably if spinners 
= to interest themselves more freely upon the question of stocks. 
ae yourable rains were recorded by cable from Calcutta for Daisee 
alan Copra continued to show irregular movements, with 
naginess confined to a moderate compass. Rubber depressed and 
auietly dealt in, the market at the moment being disturbed by financial 
-onsiderations. ; sph 

sUGAR—No change occurred in British refined, and a moderate 

mount of business was effected. Messrs Tate and Lyle's cubes, 
nos of 0 7isgd; granulated, 66s 13d to 66s 74d, as to quality, in 1 
cwt bags, and 14d less money 2 cwis bags ; yellow crystals, 60s 144 
and 608 respectively ; caster, 1 cwt bags, 67s 3d to 68s 14d; finest, 
éos 1ogd ; pieces, yellow to fine white, 55s 6d to 60s 9d; granulated, 
igne and July, 66s 3d; August, 65s od, and September, 64s 9d. 
Crystallised West India in limited supply, and quoted 62s to 63s 6d. 
\merican granulated, spot, 64s 9d; May steamer, 37s; June, 37s 6d, 
-{ and i, London. Canadian, spot, sold, 64s 6d. Czecho-. 
Sjovakian, granulated, 64s 6d to 64s 9d ; ditto, November-December, 
sold, 278 6d to 26s, f.o.b. terms, Hamburg. Of Dutch, Dinteloord, 
November-December, 27s, f.o.b., Rotterdam. White Java, spot, 
old, 61s 6d to 628; May-June, steamer, sold, 32s to 30s 3d and 31s; 
June-July, 305 to 298 and 29s 44d; July-August, 28s 9d, 28s paid, 
~{,and i, London. Cuban basis, 96 per cent., May-June, quoted 
us 6d. Brazilian basis, 80 per cent., May, 19s, c.f. and i., U.K. 
Madras, cane-jaggery, July-August, 18s 6d, c.f. and i., London. 
Terminal market generally quiet, and at times unsettled. August 
delivery, Sold, 338 9d to 328 1d and 32s 74d; December, 26s 104d to 
vss gd and 26s 3d. Cuban stocks stand at 751,200 tons, against 
1,046,700 tops at corresponding period last year. Liquid glucose, 
spot, 29S 6d per cwt. ; 

COFFEE.—A steady but generally quiet tone pervaded the market 
during the greater part of the week. Good bold Nairobi, sold, 98s to 
jogs; peas, up to 1058 6d; Costa Rica, bold sizes, 110s to 122s 6d; 
fine blue peas up to 172s. Future delivery market idle and quite 
nominal 

cOCcuA.— Market remains quiet, and trend of values against sellers. 
1,000 bags Grenada, sold, 47s to 48s, chiefly at latter figure. Accra, 
F/F quality, June-July, sold, 32s to 31s 6d and 32s, f.o.b. terms. 

TEA—About 45,000 packages Indian were brought forward this 
week, and with general competition showing more activity, recent 
rates were supported, except for the commoner grades, and these 
marked a fractional decline. All good to fine qualities of the 20,570 
packages Ceylon offered sold well, but in the case of common a reduc- 
t.on of }d to 4d per lb took place in order to effect business. Java and 
Sumatra rather quiet, and prices against sellers for common, fine being 
steady. 

RICE. —With continued marked reticence on the part of buyers, a 
more or less nominal state of affairs prevails. Broken kinds also dull 
sale. Rangoon beans, spot, 9s. Japanese peas unsettled, and 
general tone of market weak. Afloat parcels, sold, 22s; May-June, 
London and Liverpool, 21s 9d ; September-October, quoted, 23s cwt. 

SPICE.—Only quiet trading resulted in pepper, and prices in some 
cases favoured the buyer. Fair black Singapore, spot, quoted, 4}d; 
May-July, 338d; Aleppy, spot, 44d; Tellicherry, 44d; white Singa- 
pore, spot, 6d ; Muntok, 6}d ; ditto, May-July, sold, 6d. Cloves quiet. 
canzibar, spot, quoted, 113d; March-May, at 1ofd; and May-July, 
‘ofd, buyers. Tapioca dull. Fair flake Singapore, spot, 33d; fine 
java, 48d per lb. Fair Penang seed pearl, spot, 31s 6d. Sago flour, 
May-July, quoted, 13s 74d. Desiccated coconut quiet. Fine cut, spot, 
478 6d; medium, 49s 9d; halves, March-April, 46s; April-May, 44s; 
May-June, 42s 6d. Ginger firm, quiet. Calicut, B/C cut, spot, sold, 
102s 6d; fair washed rough Cochin, in sound condition, sellers, 75 ; 
vrown rough Calicut, spot, 75s cwt. 

JOTE steadier, with more reserve shown by sellers, while cables 
‘rom Calcutta recorded an improvement from recent depression, 
vat closed easier. First grade, May-June, Continent, sold, £27 15s 
to {27 5s; new crop, August-September, sold, £27 10s to £27; and 
September-October, £27 5s to £26 15s ton. Lightning quality fails to 
engage much attention. Hessians steady, but quiet. 12 0z, spot, 
25s; May-June, 27s6d ; July-September, 27s ; 8 oz, May-June, 21s 6d 
per io0 yards. Twills unaltered. 

HEMP —Manila grades remained quietly steady. J, April-June, 
-ellers, £32 108; Kand L, £30 15s; and M, {30 ton. New Zealand 
‘ominal in absence of business. 

_ SHELLAC.— Market dull and easier. T.N., spot, 295s to 300s; 
“gust, 245s ; October, sold, 235s to 240s cwt. 

_ COPRA.—Steadier, with moderate inquiries, mainly confined to 
"MS. Straits. This quality, March-May shipment to Rotterdam, 
‘old, {28 128 Gd; April-June, £27 178 6d to £27 18s 9d, £27 178 6d, 
and £28 55; Ceylon, A ril-May, quoted £30; Java, April-June, 
£28 tos; Dutch East Indies, {28 5s ; Cebu, £27 12s 6d; South Sea, 

‘27; P.M. Straits, April-June, Marseilles, ., mixed, {26 17s 6d. 

— June-August, Liverpool, sold, £19 1s 3d to {19 7s 6d 


ness. J 


RUBBER —Steadier, though slightly irregular, with fair covering 
— in force. Standard plantation crepe and sheet, spot, and 
: 4 delivery, sold, 138d to 139d, 138d, and 14d ; June, 139d, to 134d, 
of , and 14d; July-September, 14d to 144d, 14d, raga. and 144d; 
IS ee coember, 143d to 15d, and 149d; January-March 14jd to 
oie To New York standard sheet, June-July, quoted 144d, c.f. andi. 
‘_ Fine hard Para, spot, 14}d per Ib. 

Alb PRODUCTS.—Quiet. Prime hen liquid yolk, spot, 85s cwt. 
“Sumen, spot, 3s 3d; April-May, 3s 2d per lb. 

ae eeNTIALS —Menthol, spot, quoted 34s; shipment, 32s 6d. 
— Peppermint oil, spot, 6s 3d; shipment, 6s; aniseed oil, 
8 1, is 11d; shipment, rs rod; slay camphor, spot, 3s 7d; crude, 
oil td; Ceylon Citronella, spot, 3s 2d; Java, 4s; cinnamon leaf 
orange’, 44; cassia oil, spot, 8s 6d; oil of lemon, 3s 2d; oil of 

2 8¢, 11s for Sicilian ; and gs West Indian per Ib. 
sckine PRODUCTS in quiet request, but sellers adhered to steady 

States. Prime hen liquid yolk, spot, 85s per cwt. Dried yolk, 


spot, tod; hen albumen, spot, 3s 3d; and June-July shipment, 
38 14d per Ib, 

FRUIT (DRIED}.—There was no new feature to note, trade in cur- 
rants, raisins, and also sultanas being of small dimensions. Of 
currants, Pyrgos quarter-cases, quoted 54s; half-bags, 53s to 53s 6d ; 
Panariti, 55s to 58s; good quality Vostizza, 67s to 71s; Australian, 
71s. Sultanas : Smyrna, good, 80s to 82s; fine to choice, 95s to 115s ; 
Californian, 65s Valencia raisins, half-boxes quoted 32s to 34s; 
quarters, 36s to 46s. Dates continue to move off slowly. Hallowee, 
{.a.q., 20s to 21s; inferior, 17s to 18s; Siar, 15s. Evaporated fruits 
steadily held, and a moderate demand predominated. Cape apricots 
quoted 92s 6d to 110s. Californian pears, 65s to 75s. Extra choice 
apple-rings, 54s to 56s. Australian apricots, 120s. Plums slow. 

CANNED GOODS.—A spell of favourable weather created quite a 
good demand, especially in the case of salmon. All the finer 
qualities of sardines were steadily inquired for. French 18-oz quoted 
16s; }-tins, 7s 6d; Portuguese quarters, 2s 6d to 3s 3d; ditto, 12-0z, 
48 9d to 5s 6d; 18-0z, 9s 6d to 11s per dozen tins. Lobster commands 
very full rates on continued scarcity. Fancy halves, on spot, quoted 
1758 to 180s. Salmon, 1 Ib flat reds, labelled, quoted 55s to 58s; 
ditto, tall, 41s to 42s; 1 lb flat pink, 25s; ditto, tall, 23s 6d to 24s 6d; 
and cases of 96} lbs, 31s 6d to 33s. Crayfish, cases of 96 halves, 
quoted 85s. Canned fruits: Singapore pines mark fair trading, and 
market firm. 141b, on spot, quoted 6s 3d; apricots, 8s to 12s; 
peaches, 8s 6d to 12s; pears, 12s 6d to 14s6d. Tomatoes remain a quiet 
sale. Spanish threes quoted 6s 9d; Italian, ditto, 7s per dozen tins. 
Only moderate inquiries were in force for meats, but prices show no 
essential alteration. 

ISINGLASS.—At periodical auctions a fair proportion of the 606 
packages found buyers at prices marking a good deal of irregularity. 
Saigon, good to fine leaf, advanced 1s to 2s per |b; inferior, 3d to 9d ; 
round leaf, 3d to 9d. Brazilian lump declined 3d to 4d, but tongue 
was firm toa shade dearer. Karachi leaf declined 3d to 6d against 
last sales, tongue, purse, and bladderpipe being unaltered. West 
Indian fully supported. Russian withdrawn. 

OILS.—Linseed in fair demand, and prices somewhat irregular. 
Spot, net, naked, quoted 47s; May, 45s 9d; May-August, 43s 3d; 
September-December, 39s. Rape easier. Crude, spot, 43s 6d; 
refined, 46s6d. Cotton quiet. Crude Egyptian, spot, 43s; com- 
mon edible, 47s; deodorised {in barrels), 49s. China-wood quiet. 
Hankow, spot (barrels), 130s; May-June, 118s. Cocoanut quiet. 
Ceylon, spot, 47s; May-June, 46s; Cochin, ditto, quoted 48s 9d. 
Soya quiet. Oriental barrels, May-June, 38s 6d. Japan fish steady. 
May-June, cases 29s. Cod firm. English, spot, 35s to 36s. Ground- 
nuts quiet. English, crushed, naked, spot, 47s; deodorised, barrels, 
56s. Turpentine dearer. American, spot, 116s 6d; May, 116s 6d; 
i deep ag 82s 9d. Rosin quiet. American, grade B, 13s 6d; 

, 138s gd; G, 1389d; H tol, 13s 9d; WG, 17s 6d; WW, 18s 9d. 
French, F/G, 13s 6d; WW, 15s 6d per cwt. Petroleum steady. 
American standard, white, spot, 1s 1d; and water white, 1s 2d per 
gallon. Castor oil firm. First pressure, spot, to August, quoted 
56s ; second pressure, 55s, and pharmaceutical, 61s per cwt. 

OILSEEDS. — Linseed quiet, and prices irregular after a firm 
opening. Bold Bombay, May-June, £21; small Bombay, ditto, 
£20 2s 6d; Calcutta, afloat, {21; April-May, sold, £20 12s 6d to 
£20 7s 6d; and May-June, {20 5s to {20 2s 6d. Plate, afloat, {19 15s; 
loading, {19 12s ; April-May, £19 7s 6d; May-June, {19 5s. 
Rapeseed easier. Toria, May-June, £17 10s; real bold Ferozepore, 
May-June, £16 5s; Jamba, May-June, {12 15s. Cottonseed quiet. 
Egyptian black, June, £12 2s 6d; and white, £11 7s 6d, paid to Hull. 
Bombay, May-June, {9 17s 6d. Gingelly-seed quiet. Large Bombay, 
April-May, Continent, sellers, £24 5s. Chinese, ditto, £24 15s to 
Continent, and {25 15s, Italy. Ground-nuts dull, Coromandel, 
machine dried, May-June, quoted {22 10s. Chinese decorticated, 
f.a.q., May-June, {23 7s 6d. Nigerian, ditto, £24. Soya beans 
steady. Manchurian, May-June, {12. Castorseed quiet. Bombay, 
May-June, £21 per ton. 

METALS.—Tin opened flat, and values showed a decline of £6 6s 
to {7 per ton on last week's closing rates, the tendency being 
influenced by lower Eastern advices and pressure to sell. Standard 
cash sold at {199 and three months at {198 to {194 15s and 
£196 15s. Business in the East was reported on the basis of £206 
c.i.f. The down movement was continued, due to lower foreign 
cables, though buyers showed more interest at the lower rates estab- 
lished. By the middle of the week standard cash sold down to 
£192 5s and three months {191 10s to {192 7s 6d. Further 
sales occurred in the East at {200 cif. A firmer tone 
transpired at Thursday's session, and a good demand ensued. 
Standard cash sold at f195 158 to his 106; three 
months, £196 to {198 to £197 158 to £198 tos to £198. 
On the following day the tendency was firmer. Standard cash sold 
at £203, and three months at {201 to £202 10s to {201 108 to 
£202 158 to {202 5s, while later at £202 10s. English ingots £203 to 
£203 tos. Copper also opened easier on lower American cables 
and liberal offerings, witb slight irregularity noticeable at times. A 
good business, however, transpired, including standard, cash, at £65, 
and three months £66 to £65 10s to £6615s. Values further {gave 
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At the current Division of Profits, 
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way on continued selling desire and weaker American markets. On 
Wednesday standard cash, sold at £64 ros, and three months 
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METROPOLITAN CATTLE.—\ 
British Beasts, per stone of 8 lbs to sink 


|May 19, 1993 


AY 17, 
the offal, Sheep, 


Der stone, 
; , sd sd 
£65 10s to {65 5s and £65 7s 6d. Active and dearer at Thursday's Beaste—Herefords .... 7 Oto8 0 | & ania 3, aa 
meeting, though rates closed below the best. Standard, cash, sold at | Shorthorns .......... 7 0 8 ° Ewes singh th on sa Med 
£65 158 to £65 78 6d to £66 7s 6d to £65 178 6d; three months, Bee serorneeevenee , ere | Seo" tates u 6 ng 
£66 10s to £66 58 to £67 5s, while finally registered £66 15s. At Scottish ..........6. | nominal Lamb — Downe |..°°""" 33 ; “" 
the final session the market ruled active and dearer, though prices | Ett ---eseescereoees ; eae | oo» Clipped ...\°°"" li 9 e 
closed below the top points reached. Standard cash sold at £68 153s | BU COWS «.. eee eenee 
to £69, £68 2s 6d, and three months £69 to {69 153 to £68 7s 6d to LONDON POTATO MARKETS —\a\ 17. 

tlectros, £77 to £78. est selected, {71 733 8 er Cwt. 
£68 10s. Electros, £77 £78 i t selected . : £73; strong 5 P rt iil 
sheets, {104; and wire bars, 78 per ton. ntimony y. - : de a : 
Ordinary brands, {30 to £32. Aluminium firm. Home trade, f115 ; | ee aoe iw : : ‘s mrnlentio. --.. ve ees 3 is os 
export, {120. Lead firmer at {267s 6d to £25 10s, as to position. | new Teneriffe (case)... 19 0 to 110 New Spanish few. bus 
Spelter firmer at £31 1738 6d to £31 10s, according to position. » Jerseys (cwt) ....28 0 30 0 4 
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ommercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each departmen: 


























BBER—ib-s ds 4 PROVISIONS— 8s dos d | SPICES—p lb 
LONDON, Faipat. DRUGS— s dos 4 INDIA RU . a i eeug 
000c Aloes, fine E.L,p.cwtl20 @ 150 9 Para, fine, hard spot 1 24 @ ubler—per cw. ngavore,fairWhite 
lena unaeee 4 4 Cape, ge ni 30 0 3 : | Plantationcrepe .... 1 2 @ 8 oe 2.140 dg 0 White augapere sal! 
Erinided, per cwt. e ; S . — ora ..per ib : ; 68 &@  INDIGO—per Ib— Australiar sevecee 316 0 : . Cimento .......... tail 
Ceylon, plautation.. 6) ¢ 75 9  Camphor— Bengal, goed red vio- ee segetes won Se Yee | Olnuamon—ist sor. 3 11 vi 
apequil 8 6 70 9 Japan, refined .... 3 9 4 0 etto fine ...... 6 0 Met ace oe HE 15) © | Do ted aneen, ge Ot 
Sanka Unset 7". 55 0 68 8 | Oerdamome Coys, £6 56 | Midord.vie.t 50 60 015) 8 | Do ied “crn gS ft 
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ausurance. 


PROVISION FOR YOUR FAMILY. 


For how many weeks after death will 
the sum payable under your Lie 
Policy suffice :o maintain your tamily? 
Is your site adequately insured ? 


PRUDENTIAL ASSURANCE CO.,LTD., 


HOLBORN BARS, LONDON, E.C.1. 





SSNS 
REFUGE ASSURANCE COMPANY 
LIMiT<D. 

Chief Office: Oxrorp 87., MANCHESTER, 


(For the year ending December 81st, 1922). 
ANNUAL INCOME EXCEEDS £7,100,000. 

__ ASSETS EXCEED £23,900.000. 

CLAIMS PAID EXcEED £37.500.000. 


| ONDON AND MANCHESTER 
4 ASSURANCE Co., Lrp.. 50 Finsbury square 
eaten. oe Premium Incomee , 

S exe 000.000, Claim i ceed 
26,000,000. Annual Reports and Peedestean can 
de obtained on application, 











If the bonuses just declared continue —— 
ruptedly an assurance for £1,000 payable at the 


end of 25 years 


(or at death), which costs 


about £40 a year, will produce £1,500 at the 


end of the term. 


Equitable 1 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 
NO SHAREHOLDERS. 
THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS: 


An INTRODUCTION to the STUDY of PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 78. 6d. net 


, de 
: , ds of every stv 
The Economic Review :—‘* His excellent and clear little book ought:to be in the hands 


social conditions.” 


Life 


NO COMMISSION. 


nt of 


etary values and pricet 
The Practical Engineer :—‘* This book should be valuable to the student of monetary 


especially of the nineteenth century.” 


MACMILLAN & CO., LTD., LONDON, = 


SOO er ‘ =. es SIF awoceeecorooec ewe hie dative iniatainciniens 
eee ee ee w@eew 


St OP EEE OED DP O19 OW O SRO erm OM moe TEM ARBS 


eOSSS 2 mesmo ; oe SIT ~ “RRSR-BZReO CeCe 





<-> ce 


4,000 (£3,082,192) 
DO (£3,082, 192) 


CANADA, and in 
ED STATES, the 
RAZIL. 


t 
jor business in these 
re ie g EC.3. 


MBIE, Manager. 
Manager. 


PSSE 


| 


=. 


130,000,000 


+] ) 
. 





MAY 19, 1923: 
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— BANKING NUMBER 
eoeeeeeer 





| The 


WEEKLY COMMERCIAL TIMES 


Bankers’ 


Eronomist, 


9 


Gajette and Railway Monitor - 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEW 





Vol. XOVI. 


SATURDAY, MAY 19, 1993. 


Price 1s. Gd. 


SPAPER. 








No. 4,160. 








NATIONAL BANK OF INDIA, 





LIMITED. 
Bankers to the Government in Kenya Colony 
and Uganda. 
Heap OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 
BRANCHES: 
Calcutta Cochin (8. India) Newera Eli,a 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala + Uganda 
Tuticorin Jinja 
eee | Tanganyika Territory. 
SUBSCRIBED CAPITAL £4,000,000 
PAID-UP CAPITAL......... £2,000,000 


RESERVE FUND...............+. £2,700,000 


The Bank conducts every description of Eastern 
banking business, 








CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cowanen, Delhi,Haiphong, 

‘ow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya, Taiping 
(F.M.8.),Tavoy (LowerBurma), Tientsin, Yokohama, 
Zam (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 8ist December. 


The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 








4GENCIES in all Parts of the World. 





COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 


GENERAL BANKING BUSINESS TRANSACTED. 
All Co: ” 
Manson st oations to be addressed to “THE 
teen 


NETHERLANDS TRADING SOCIETY. 


Handel-Maatschappij). 
Established by Ro harter 4 
CAPITAL ae am pres ae 


( 
STATUTORY ROS Benen 19, 445,211— 
EXTRAORDINARY. RESERVE......F.22,660,000— 


1,888,833) 
Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Rinnches in SINGAPORE, PENANG, 
HONG CON: CALCUTTA, BOMBAY, 
al GKONG, SHANGHAI. KOBE, and 

Principal ports ie ae. moans 
i) LONDON me 
| Province PR ESPONDENTS: The National 


} 8Pcrar. PAC gn Bank of England. Ltd. 
SHIPMENTS TEES FOR FINANCIN 














IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {Sin ROBERT AITKEN 


The National City Company 


Affiliate of 
The National City Bank of New York. 


Investment Securities payable 


in India (Srmr BERNARD HUNTER in United States and Canadian 
Manager in London Sin NORCOT WARREN, doll: ) 
K.CLE. ollar currency. Particulars 


Rs,11,25,00,000 
Rs. 5,62,50,000 
Rs. 4,22,50,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch - 5, Whittington Avenue, E.C.3. 
RE a ee 


DEN NORSKE GREDIT BANK 


Established 1857. 


CHRISTIANIA, NORWAY. 
Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000- 


and Quotations forwarded on 


applic ation. 


Authorised Capital 
Paid-up Capital 

















LONDON OFFICE : GENEVA OFFICE : 
34, Bishopsgate, E.C.2. 1 Rue Tour de I'lle. 


SCANDINAVIAN REPRESENTATIVE : 
16, Holmens Canal, Copenhagen. | 








Every Description of Banking Business : ia cv o ; 
Trancected. Collections oa = - THE CHINESE ENGINEERING AND 
Doc tary Credits. Paymen 7 .C : 
under - ers of Credit i Tre, Hers’ MINING COMPANY, LIMITED. 
ues. oreign change Department. 2 ; i 
DIVIDEND No 21 
Steck Exchange Department. NOTICE TO HOLDERS OF SHARE 
WARRAPTS TO BEARER. 


Notice is hereby given that an INTERIM 
DIVIDEND of Seven and one-half (73) per 
cent., or 1/6 per Share (free of Income Tax), 
has been DECLARED on account of the year 
ending 30th June, 1923, and will be paid 
a ————$ =—_ ——ton the 30th May next to all Shareholders 


THE ANGLO-EGYPTIAN BANK LTD. registered on that date. The Transfer Books 


will be closed from the 22nd to the 30th May 

SUBSCRIBED CAPITAL, £1,800,000. 1923. inclusive. 

y £600 SERVE FUND....£720,000 Holders of Share Warrants to Bearer are 
Pont oe, 10 tagger Coben. Gesn informed that Coupons (No. 22) may now 
Be aid Suez, Tantah, Zagazig. Mansourah, Assiut, oe ee ae eee at either of the 

Beni-Suef.. SUDAN: Makwar, Omdurman, Khar. | °°)" OD Gon At the Transfer Offices of th: 
toum, Port Sudan, Wad Medani. PALESTINE: aes ' 





Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ** Creditbank.”’ 





Maite, Jaffa, Jerusalem, Ramallah, Nazareth. ee No. 3 London Wall Buildings 
ee Malta, Gibraltar, TRANS- Brussels: At the Banque 4d’ Outremer 
ORDANIA: Am . ei Roi 48 rue de Namur. 

The Bank transacts every description of Banking Coupons must be left three clear days 


business in Egypt, grants Letters of Credit, and vee ” pe aed -thimee seleer days 
affords facilities to travellers proceeding to Egypt er bale: t te en bn Bana 
Scams es for fixed periods at rates to be | either of the above addresses.—By Order of 
eneaionh onapplication. Interest payable February | the — enntty 0 ieee tiie 
ss on ee nal Interest at the rate of 2 per 22 Austin Friars, London E.C2. 

cent, per annum allowed on minimum monthly 16th May, 1923. 

balances, provided they donot fall below the sum 
of 


87 to 99 King William street, London, E.C-4. CITY OF BLOEMFONTEIN 4% 


ee INSCRIBED STOCK, 1954. 
THE UNION BANK OF CITY OF PRETORIA 4% INSCRIBED 
AUSTRALIA, .imiTep- 





STOCK, 1939. 
CITY OF PRETORIA 44% INSCRIBED 
STOCK, 1940/60. 
RAND WATER BOARD 4% INSCRIBED 


Established 1837. Incorporated 1880. STOCK. 1935. 
. - 29 0 an ‘ 
Capital Authorised stat + £3 000,000 Notice is hereby given that in order .o 
Capital Paid-up “* eee Tr £3.250,000 prepare the Dividends due on ist July next 
Reserve Fund... jee ose ail +s ed, the BALANCES of the several accounts ip 





the above-mentioned Stocks — he va 
Rese iabili on the night of Ist June, and that on an 
t Pr nf 000,000 after ond June the Stocks will be transfer- 
. #1 Coonhill, Lenten ’ E.C.3. , able « x-dividend. Forms of Request for the 
Head Office: ’ eo, awe 


purpose of forwarding Dividend Warrants 
DRAFTS are granted on the Bank's Branches/},y post to Banks or other Agents may be 


throughout the Australian States and Dominion seones. . comers =, aon 
Ne emi | n*  SUDSON and R. B. EDWARDS, 
TELEGRAPHIC SUETEANCES nome H. JUDSON an os Wedeetee 
non oy oes per ened periods on Circus Place, nie wee. E.C. 
ee was en enemeal on application. 16th May, 1923. 
























YOKOHAMA SPEGIE BANK, BANK OF SCOTLAND 


CONSTITUTED BY AOT OF PARLIAMENT 1695, 


AUTHORISED CAPITA: ... ove eee eee 
PAID-UP CAPITAL and RESERVE FUND 
EPOSITS and CREDIT BA ANCES as at 28th Febru ry, 1923 2£34,695,037 


LIMITED. 
Head Office: Yokohama. 
London Office: 7 Bishopsgate, E.C.2. 


Capital Subscribed - Yen 100 000,000 
Capital Paid Up - - Yen 100,000,000 
Reserve Fund - - Yen 69,000,000 


The Eighty-sixth Half-yearly General Meeting 
of Shareholders was held at the Head Office, 
Yokohama, on the 10th March, 1923, when the 
Directors submitted the following Statement of the 
Liabilities and Assets of the Bank and the Profit 
and Loss Account for the Half-year ended 3lst 
Decem er, 1922, which was duly approved. 





BALANCE SHEET. 


LIABILITIES. Ze 
Capita! - ine s se ... 100,000,000.00 
Reserve Fund 65,000.000.00 


Reserve for Doubtful Debts 2,136 ,638.07 
Notes in Circulation ne ...  §,832,576.81 
Deposits (Current, Fixed, &c.) ... 473,616,461.96 
Bilis Payable, Bills Re-discounted, 

Acceptances, and other Sums due 

by the Bank ... 425,625,181.88 
Dividends Unclaimed sik 35,240.55 
Balance of Profit and Loss brought 

forward from last Account .. 
Net Profit for the past Half-year 


4,902,694.04 
10,113,131.26 


Yen 1,087,261,924.57 





ASSETS. 
Cash Account :— Z. Ze 
In Hand 82,122 385.70 
At Bankers 38,8.9,588.64 
Investments in Public Securities and 
Debentures i = S ... 199,335,680.13 
Bills discounted, Loans, Advances, &c. 259,120,580.76 
Bills receivable and other Sums due 
to the Bank ; ; ... 530,594,565.14 
Bullion and Foreign Money 15,494,177.17 
Bank's Premises, Properties, Furni- 
ture, &. ... ; 


70,951,974.34 


11,764,947 03 


Yen 1,0987,261.924.57 





PROFIT AND LOSS ACCOUNT. 
Dr. ¥. 





To Reserve Fund... 4,000,000.00 
To Dividend— 
Yen 6.00 per Share for 1,000,000 
Shares . . a 6,000,000.00 
To Balance carried forward to next 
Account : 5,015,825.30 | 
15,015,825 .30 | 
Cr. ae 
By Balance brought forward 30th ce 


June, 1922 : abi ae 
By Net Profit for the Half-year ended 
8lst December, 1922 


4,902,694.04 












10,113,131.26 


(After making provision for Bad and 
Doubtful Debts, Rebate on Bills, &c.) 





Yen 15,015,825.30 








1923 ISSUE JUST PUBLISHED. 


THE STATESMAN’S 
YEAR BOOK 


Statistical and Historical Annual of 
the States of the World. Edited by 
Sin JOHN SCOTT KELTIE, LLD., 
and M. EPSTEIN, M.A., Ph.D., 
F.R.G.S. With Maps. 20s. net. 


MACMILLAN & CO. LTD., LONDON, W.C.2 












ALEXANDRIA WATER COMPANY, 
LIMITED. 


Notice is hereby given that the forty - fifth 
ORDINARY GENERAL MEETING of the Share- 
holder. wiil be held at the Company’s offices 
Alexandria, on FRIDAY, the Ist J ne 1923, at f ur 
o'clock in the afternoon, for the transaction of the 
ordinary bus ness of ihe Company, pursuant to Act 
of Partiament. 


attend or to be represented at the Meeting must 


London or Alexandria 


By order of the Board, 
K. B. WOODD SMITH, Manager. 





THE ECONOMIST. 





STATES: 


upon, or sent for collection. 


Notice is hereby given that the COUPONS 
June, 1923, will be PAID on and due Ist 
after that date (Saturdays excepted), between 
hours of 11 and 3, at the Yokohama the hours 


Ho ders of share warrants to bearer desiring to 


deposit their share warrants in London before the 
19th May 1923, or i Alexandria before the 28th 
May 1923, until after the Meeting, at Messrs. 
Barclays Bank Limited, 1 Pall Mall East, London, 
8.W., 1, or atthe Anglo-Egyptian Bank Limite, 
Alexandria or at some other approved bank in 


Dated, Alexandria, Egypt the 20th April 1923.— 


Governor: WILLIAM JOHN MURE, Esgq., C.B. 

Deputy Governor: THE RieguHt Hon. LORD ELPHINSTOND, 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chiet Office: 2, St. VINcENT PLaceE, W.G. LeaGat, Manager. 
J. W. JOHNSTON, Manager, 


Over 200 8 anches and Sub-Branches in Edinburgh. Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer, 


LONDON AND BRAZILIAN BANK, 


LONDON Office: 30, BrisHopsaaTE, E.C.2, 


ESTABLISHED 1862, 


Paid-up Capital - - - - 
Reserve Fund ee eee 


MANCHESTER AGENCY: 36 Charlotte Street. 








eee 





Subscribed Capital (150,000 Shares of £20 each) £3,000,000 


‘May 19, 192 








---  £4,800.000 
---  £2.125.000 


AS AD ES, 


LIMITED. 


- £1,500,000 
- £1,500,000 


ee eo eS TS 


BELFAST AGENCY: Northern Banking Co., Ltd. 





BRANCHES: 








New York (Agency). 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced | 
Exceptional banking facilities offered through | 
the branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office : 7, TOXKENHOUSE YARD, LONDON, E.C.2. | 


EVERYBODY SMOKES 
“The MIXTURE OF 
MATCHLESS MERIT.” 


PLAYERS 
“NAVY" 
MIXTURE 


SOLD IN THREE STRENGTHS: 


WHITE LABEL - - - 103d. per oz. 
MILD AND MEDIUM - - lI - per oz. 


JOHN PLAYER & SONS, 


Nottingham 


P957 


IMPERIAL JAPANESE 


GOVERNMENT 
4% STERLING LOAN, 1910. 











INDUSTRIAL BANK OF 


5° 


a 


if 


it 


BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, F 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, i! 
RIVER PLATE: Montevideo, Buenos Aires, Rosario. | 
FRANCE: Paris (5, Rue Scribe). | 


UNITED || 


| | 


| 
i 
| 
| 


| 
| 
ti 
i 


The Author. 


JAPAN, 
LIMITED. 


) STERLING BONDS. 


Notice is hereby given that the COUPONS 
June, 
after that date (Saturdays excepted), be 
of 11 and 3, at the Yokohama 


1923. will be PAID on and 
tween 


be 


Bank, Limited, where lists may be Specie Bank, Limited, where lists may 

obtained. obtained. a days 

Coupons must be left three clear days for Coupons must be left three ¢ ee 
examination prior to their payment.—For | for examination prior to their payment 
The Yokohama Specie Bank, Limited, The Yokohama Specie Bank, Limited, 

K. YANO, Manager. K. YANO, Manager. 
9 Bishopsgate, E.C.2. 9 Bishopsgate, E.C.2. 
17th May, 1923. 17th May, 1923. 
————————— 
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THE YoKo! 


|| Capital Subscri 
|| Reserve Fund 
Head Offi 
Batavia, Bom 
chan, Dairen ( 
burg, Hankow, 
Yuan, Kobe, Li 
Nagasaka, Nag 
Peking, Rango 
Francisco, Seat 
|| pore, Sourabays 
Tsingtau, Viadi 
The Bank bu: 
| Exchange, issue 
and Letters of C 
'| nd transacts G 
|| Deposits rece’ 
|| obtained on apr 
i London 


|HONG KC 
| BANKII 
|CaPrtaL ALL | 
|| SILVER RESER 
| STERLING RES 
RESERVE LIAB: 
' 





Hes 
| Chief Mana 
BRA 
| Amoy, Bangkok 
ton, Chefoo, Cx 
| Haiphong, Han 
(Shanghai), Ipc 
| Lumpur, Londo 
| New York, Peki 
| Francisco, Shan 
| Patani, Tientsi 
|Yokohama, Cc 
| _ Sir CHARLE 
Hon. Cecil Ba 
| David Landa! 
| A.M. Townse 
| Sir George M 
Ma 
| 8k NEwrTon J. 
| Sub-Mi 
Ac 
|9, GRACECHU 


‘THE ROY! 


| ' 
| Paid-up Capita 

Total Resource 
| Head 
| SIR HER 
E.L,PEASE, Vic 
C. E. N 


Le 
BANK BUILDII 
| TR. WHITLEY, 
| 100 Branches in 
| Porto Rico, Dom 
| Venezuela and 
|Prench West Ir 
| Guiana, Buenos 
penny, ; Rio d 

Sri, Spain, I 
i William Street, 


FRI 
|THE ROYAL | 
PARIS, 25 


| 


Guaranteed | 


| DENISON mi 
Km 
8vernor, 


Branches and A 


Banking and By 
Hon transacted. 
Sta nonwealth c 


oO Queens}; 
of South Austra: 


3,212 Savings Bar 
ces in Aust 
vings Bank Ba 
Bank Bs 
Ssue Depar 
items ,,, 


FP 
& 


London Otfies , 


C. A, ] 
Also at A 


BANC 


94 GRAC} 
Paid-up Capital 
f ad 

| Fund - 

Batic 

ag 
Usin 

| opened and. 


| 


oflf 
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Banks, &c. 
ee erate 
THE YOKOHAMA SPECIE BANK, LTD. 


| 
Registered in Japan.) 
| | Coe re Paid. Yen 100,000,000 
bed & Fully .. Yen 100,000, 
ee | a MND 
Head Office... we YOKOHAMA. 
Branches at— on on 
| via, Bombay, Buenos Ayres, Calcutta, Chang- 
| ee Dairen (Dalny), Fengtien (Mukden), Ham- 
|| surg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan Kobe, London, Los Angeles, Lyons, Manila, 
| Nagasaka, Nagoya, Newchwang, New York, Osaka, 
|| Peking, Rangoon, Rio de Jwneiro, Saigon, San 
|| Francisco, Seattle, Shangiai, Shimonoseki, Singa- 
| pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
|| Tsingtau, Viadivostock, ; 
The Bank buysand receives for collection Bills of 
| Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
\| snd transacts General Banking Business. 
|” Deposits received for fixed periods at rates to be 
ined on application. 
| London Office: 7 Bishopsgate, £.C.2 
K. YANO, Manager. 
Fh ichaasdeapioaapaaticemmbidchinicedn 
|HONG KONG AND SHANGHAI 
| BANKING CORPORATION. 





|CaprtaL ALL ParID UP... ee ee. $20,000,000 
| SILVER RESERVE ... si sai «» $24,500,000 
|| SreRLING RESERVE held in London £4,500,000 


| RESERVE LIABILITY OF PROPRIETORS $20,000,000 

Head Office—Hona Kona. 

| Ohief Manager—Hon. Mr. A. G. STEPHEN, 

BRANCHES and AGENCIES: 

| Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 

\ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 

| Haiphong, Hamburg, Hankow, Harbin, Hongkew 

|(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 

| Lampar, London, Lyons, Malacca, Manila, Nagasaki, 

|New York, Peking, Penang, Rangoon, Saigon, San 

| Prancisco, Shanghai, Singapore, Sourabaya, Sungei 

| Patani. Tientsin, Tsingtao, Vladivostok, Yiloilo, 

|Yokohama, COMMITTEE IN LONDON: 

| _ Sir CHARLES ADDIS, K.C.M.G., Chairman, 

Hon. Cecil Baring, C, A. Campbell. 

| David Landale, Sir George Sutherland, 

| A.M. Townsend. C. F. Whigham. 

| Sir George Macdonogh. K.C.B., K.C.M.G. 

MANAGERS IN LONDON: 

|8tk Newron J. STABB. H,. D. C, Jones, 

Sub-Manager, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


‘THE ROYAL BANK OF CANADA 


Established 1869. 

| Paid-up Capital and Reserv .-. $40,800 000 
Total Resources s+ ase wee, 471,000,000 

| Head Ofice: MONTREAL, 

SIR HERBERT S8. HOLT, President. 

| E.L.PEASE, Vice-President & Managing Director. 

C. E. NEILL General Manager. 

LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €.C.2. 

T.R. WHITLEY, Manager. J MACKIE, Joint Manager. 

i” Branches in Canada and Newfoundland; Cuba, 

| a Rico, Dominican Republic, Haiti, Costa Rica, 

| pemantie and Colombia; Byitish West Indies, 

|;rench West Indies; British Honduras, British 

Ore Buenos Aires, Argentine; Montevideo, 

| peeuey : Rio de Janeiro, Santos and Sao Paulo, 


| Brazil, Spain, Barcel : 
William Street, ae 


| FRENCH : 
mar royss= AUXILIARY: 
| 
j 


ANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 
Guaranteed by the Australian Government.) 


JAMES KELL, 
Deputy-Governor. 


DENISON MILLER, 
K.C.M.G., 
Overnor, 


Branches and Agencies throughout Australasia. 


Banking an . s 
tion teaneneten  snance Business of every descrip- 


maeaweaith Bankers to the Government of the 
State of Q . th of Australia, the Government of the 
of South An ws/and, the Government of the State 
uth Australia, the Government of the State 

of Tasmania. 


3; 
212 Savings Bank Branches and Agencies at Post 


ces in Australia, 


At 3lst December 1922. 
oennee Bank Balances... .., £39,494,1 17 
inn Bank Balances jan 30,438,877 
Other _ Department... ... 51,971,432 
ON ee Pa - | 4,534,291 
£126,438,717 


Lo Spa 

ndon Otte ; 38-41 NEW BROAD ST.. E.c. 
Alea’ A. B. CAMPION, London Manager, 
So at Australia House, Strand, W.C 


BANCO DE cH 
% GRACE ORCA STREET, 
Paid-ap Fepital 7 


| 


mm 


ILE. 


E.C. 


eee eee 


F n eee 
: ility of S$ cee aldose . 
Fund in Gol d of 18d.=£1,000,000 13,333,333 
‘€@s : Santiago and Valparaiso. 
lead nee in all parts of Chile. 

Banking B on Agency transacts every class of 
|| tag stness with Chile Current accounts 
and deposits received. 


dl 


ie 


THE NATIONAL BANK OF SCOTLAN 


Capital Subscribed, £5,000,000 


WILLIAM CARNEGIE, Genera) Manager, 


T. ©, RIDDELL, Manager. 
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LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Affiliated with Lioyds Bank, Limited. 


Paid-up, £1,100,000. 


RESERVE FUND  , 





___* 1,200,000. 


HEAD OFFICE—Epixsurcn. 


lane, Lombard street, E.C.4. 


: oe DUGALD SMITH, Assistant Manager 
Branches in all the principal cities and places in Scotland. 


. Every description of Banking Business transacted. 
here Is a specially equippeo Foreign Gepartment at the principal Glasgow Office. 


LONDON OFFICE—37 Nicholas 











Ernesto TORNO 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... £6,154,988 








Paid up Capital—Ordinary Shares... _ si .. £#2,250,000 
Do. Preference Shares issued to N.Z. Governt. 1,125,000 

Do. Four per cent. Guaranteed Stock tie 529,988 
Reserved and Undivided Profits a ite sd i 2,105,818 
£6,010,806 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Gollects Bills of Exchange. 


ROBERT MILL, Manager. 





BANK OF NEW SOUTH WALES 


Established 1817. 

LONDON OFFICE—29 Threadneedle-street, E C.2 
ES Ee ee 
Reserve Fund........ ... w sical . 8,675,000 
Reserve Liability of Proprietors..... 5.864.360 
a = £15 403,720 
; Fis. 66.008.600. Aggregate Assets to 30th Sept., 1922 £73.125.747 14 0 
issued and fully paid up- - Fis. 47.000.000.- Tne London Office issues drafts on demand on 
Reserves - - - - - ~ Fis, 12.000.000.- 


its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 


Capital - - - - = 


Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange Arranges 


Bandoeng Medan Sourabaya Wool and other Pre duce Credits. Receives Deposits 
Cheribon Menado Sourabaya- for fixed periods on terms which may be known on 
Djocjacarta Padang Simpang application ; and conducts every description of 
Kediri Palembang Tegal Australasian Banking Business. E 

Macassar Samarang Weltevreden J. 8. CAMPBELL, Manager 


Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


MAURITIUS COMMERCIAL 
BANK, 


PORT Lou's. MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 


ESTABLISHED 1888. 


UIST & co. 


Limitada, 
BUENOS AIRES. 


Established 1830. Capital Rps. 2,000,000 
Oldest Business Establishment in the River Plate. as 
Fully Paid Up Gapita!l, Reserves and Reserve Fund 1,500,000 
Surplus $16,031,961. Argentine Gold Undivided Profits 611,153 





CRéEDIT SUISSE 


Capital and Reserves - - 


es 


equal to £3,180,945 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY. 


London Agents—Lioyps BANK LtpD., 20 King 

William street E.C.4. 

LLoyps and NATIONAL PROVINCIAL 
FORFIGN BANK LTD. 

Agents in India—NATIONAL BANK OF INDIA LTD, 
Agents in South Africa and New York—THE 
STANDARD BANK OF SoUuTH AFRICA LTD 
Also agencies in !he Straits Settlements, Japan, 
Australia, Madagascar, Reunion. 
Telecraphic Address, *" E G O.” 


Paris °° 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: (t: mporary addres) 
18 LEADENHALL STREET, E.C 8. 


Paid-up Capital ... wen ot eee aoe TH . BANK OF ADELAIDE 
Reserve Fund a eee 3 iy | 
Reserve Liability of Proprietors $4,000,000 (Incorporated by Act of Parliament, 1865.) 
rter ie es J J ee oon 

ean and Drafts are issued and —— oe £ mayen 
banking business of every description is trans- Pai centnaind - 
acted through the numerous bra ches , - ene al —— 
bank throughout Australia a’ d New Zealand. a 


; i ceived. a po 
Neposit: for fixed periods rece! Reserve Liability of Shareho'ders 875 "1 


2 £2.47 Ary 
—— 


— 





Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITT STREET. 
Melhorr e Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE’S TERRACE. 
Bills on Australasia pur’ hased or collected. 
Drafts issued and Remittances cabled 
Deposits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALE 8ST., E.C.3 
PERCY ARNOLD, O.B.E., Manager. 


Established 1856 
Francs 130.000.00% 


Head Office: ZURICH, SWITZERLAND 


Berne, Frauenfeld, Geneva Glaris. 
Krewlingen. Lousanne, Lugano, Lucerne 


Neuchatel, St. Gall. 
Genera! Banking Bosness. 


D, 
Uncalled, 23,900,000. 


GEORGE A, HUNTER. Secretary. 


; 
i} 
' 
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WESTMINSTER 
BANK LIMITED 


Chairman: WALTER LEAF 
Deputy-Chairmen: SIR MONTAGU TURNER 
R. HUGH TENNANT 
Chief General Manager: 

JOHN RAE 


SIGQKS 


AOE 


Authorized Capital - £33,000,000 
Paid-up Capital - {9,003,718 
Reserve - - - £9,003,718 


THE BANK is represented by Branches or Agents in all the 
Principal Cities and Towns of the United Kingdom 
and has Correspondents throughout the World 


Head Office 
41 LOTHBURY, LONDON, E.C.2 











o ~. St eee dle ——————— 

7 Seas a 

London : Printed tor she Proprietors by & by G. E. Harr, Bt. Clements Press, Ld., Newspaper Buildings, Portugal street, Kingsway. London, W.C.. *” 
Published by the Proprietors «: Granville House, Arundel street, Strand, W.C.2.—Saturday, May 19, 1923.—N.674 
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